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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore osrempontemte: 
-~ MIDDENDORF, WILLIAMS & CO.., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
CHARLES - Vice-Pres. 
DOUGLAS, 2d Vico-Pres. 
ARTUR wv SNOW 
RALPH T. THORN, Asst. Cashier. 
JOHN W. OED DIE. Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 
Capital a . . 7 . o $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 
Deposits May 1, 1915 . 120,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE 


JOHN C. VAN CLEAP 
JOHN C. McKEON WILLIAM 


Oo. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department, 
GEORGE H. KRETZ 
Asststans Cashters 


WILLIAM A. MAIN ERNEST V. CONNOLLY 
FRED’E O. FOXCROFT = EDWIN PROVINE 
LOUIS F. SAILER WILLIAM E. DOUGLAS 


HENRY L. SPARES 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK‘ 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
| es pr and corporations and 

in Government, munici- 
a railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N.Y. and Philadelphia Stock Exchanges 





‘TheChase National Bank 
of the City of New York 


United States Depository 
Capital : . - $5,000,000 
Surplus and Profits (Earned) - 9,688,000 
Deposits - . + 150,890,000 





OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED CO. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr. 
Francis L, Hine 


A. Barton Hepburn 
John J. Mitchell 
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Investment Houses and Brawers of Foreign Exchange 





Jj, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Srown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


vestment Scourities on com- Tnvestment 
of Banks, Bankers, Corpora- ‘a 
tions, P'tms and Individuals Securities 


on favorable terms. Collect 

Grafts drawn abroad on all points in the United 
States and Canacia; and drafts drawn in the United 
States on foreign countries, including South Africa. 

INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
® Buy and sell Bills of Exchange 
etters and make cable transfers on al) 
ints. Issue Commercial and 


of Credit Travelers’ Credits, available tn 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charies Ames 
James G. Wallace 


TAILER&4 @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of sane. op ame ag Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico. 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK, 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 

tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Poste | Bankers--Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° e ° $1,000,000 
Surplus earned ° 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. VV. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber | 


46 William Street, - = « > New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 

| ny ARK | 
eren = er + Ham ° 

Marcuard, Meyer-Borel & Cie., Paris. 

a ~ Bank Fillale der Dresdner Bank, 
remen. 


‘igsue Commercial and Travelers’ Credits. 





Buy and Sell, Bills of Ex n 
Cable Transfers & lnvesbnent Secustiee) 


J. & W. Séliswan & Co. 


Ne 1 William Street 
NEW YORK 








Redmonds.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fisca! 
Agents for Corporations. 


Oorrespondents of 
London & South Western Bk., Ltd 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas:and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Gable Address, ‘‘Graco,”” Philadelphia. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHL. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Jinancial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


W m.A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





1 Bank Buildings, Princes Street, NEW YORK | 
LONDON, E. C. CHICAGO PHILADELPHIA sOSTON 
LONDON 52 WILLIAM ST, 15 CONGRESS $7 
NEW YORK BOSTON 

NEW YORK N. W. Halsey & Co. 

CHICAGO. BOSTON Government, Municipal, Railroad 


Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Business 





GEO. B. ECWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations 

Settlements, Purchases of Property. 
United States, West Indies, Oanada, Mexico 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 230 So. La Salle St. 
NEW YORK CHICAGO 





30 State St. 
BOSTON 


Goldman, Sachs & Co. 





Members of New York & Chicago Stock Exchanges | 


| 
| 





“'m. Goadby Loew Geo. C. Warren, Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





3. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
909 OLIVE ST.. ST. LOUIS, MO. 


P. J. Goodhart & Co. 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 








96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 
2&8 Wall Streei, New York 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 


and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 


New York - 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{/New York Stock Exchange 
bas (Piiladaphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 








Members Philadelphia Stock Exchange 


333 Chestnut 8t., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, about $105,000,000 
M 440,000,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12l2, 122, 12!2, 12!2, 12l2, 10% 


BRANCHES: 


Aix ta Chapelle, Aussbure, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, — Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 
CAPITAL _____-_- $7, 143,000 
(M 30,000,000) 


RESERVE ____-- $2,272,800 
(M 9,546,000) 


HEAD OFFICE: BERLIN, Wilheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 


Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, !Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sdo 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT- 0-0. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ....... $71428571 
At 300 000 000 
RESERVE. . about $ 28571428 
rund / 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A,SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.--.-.----------------M. 15,000,000 69 
Head office: HAMBURG. 
Branches: RIO DE JANETRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL...-..--------------M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANIA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO, TEMUCO 
DIVIA, VALPARAISO, VICTORIA; 
IN BOLIVIA (BANCO DE CHILE Y 
MANIA, SECOION BOLIVIANA), ORURO 


LONDON AGENTS: 
etme St! DER DISCONTO-GESELL- 





ALE- 





FT, 53 CORNHILL, E. ©. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized--.-....------ $10,000,000 


Capital Subscribed-_.......----.- 8,500,000 
Capital Paid-Up----.--..-------.. 4,250,000 
Reserve Fund------------------- ,000, 


$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 2'4 Per Cent. 


?The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, 
grants loans on approved negotiable securities. 


® CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 








ID UP..-.--.-------- $20,000,00€ 
CAPITAL PAID <6 ; 
RESERVE FUND-......---.------- $46,000,006 


(1130 Million Growns) 
Office in Vienna: I. Strauch 
Head Office: 81 Lombard Street, E. é: 


Branches in Austria-Hungary: 


Aussig, en Brunn, Brux, Buda * 
Czernowitz, Eger, Falk ‘ Franzensbad, =a 
Gumund, Innsbruck, _Johannisbad aaden, 
Karbitz, Karls ,..Karolinenthal, _Klattau, 
Korneuburg, . Lobositz, Marburg, 
Marienbad, Pardubitz, Pilsen pene. Prag, 


Prossnitz, St. Poelten, Sens, Tepli 


Trautenau, Trieste, Turn, Wels, 


BANCA COMMERGIALE ITALIANA 


Head Office MILAN 


Paid-up Capital $31.200,000 
) CR SM ..-$11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. S.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
nr BRANCHES IN ITALY: 
REALE, ALESSANDRIA, ANC 
BERGAMO, BIELLA, BOLOGNA. NeREeCre 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO,CREMONA. 
VERRARA, FLORENCE, GENOA, IVREA, LECC 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO ‘EMILIA, ROME, SALERNO 
SALUZZO, SANT. AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE 
SIRACUSA, TERMINI IMERESE, TRAPANL 
tREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD, 
3uenos Ayres, Rio de Janeiro,SanPaulo,Santos,&e, 
Societa Commerciale d’Oriente. Tripoli. 











Swiss Bankverein 
Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


Sch weizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---..-...-il kegent Street, 
Waterloo Place, S. W. 


>) 
Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National* Discount 
Company, Limited 


$5 CORNHILL, eee @ LONDON, E. Cc. 
Cable Address—Natdis, London. 
Subscribed Capital_......-.---. --$21,166,625 


Paid-up Capital -......-.-.-.--0--- 4,233,325 
Reserve Fund: -------.------------, 2,525,000 
. ($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
om deposit are as follows: 

At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent 

Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
2 a 
) y " 

Loans granted on approved negotiabie securities. 

PHILIP HAROLD WADE Manager. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817. 


Paid-up Capital... 
eserve Fund .-......-............. 500, 
Reserve Liability of Proprietors... 17,500,000 


$47,600,000 


Aggregate Assets 30th Sept., 1914-$258.965.868 
J. RUSSELL FRENCH, General Manager. 


ae uen Staten Now Zealead File Papen (how 
ew 5 " 
Guinea), and London. i — 
The ‘Bank transacta ev escripti 
Australian Banking Business.” lines 
Wool and other uce Credite arranged. 








Head Office; London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 ™ Incorporated 1880 








Capital:— 

Authorized and Issued_........... £6,000,006 

Paid-up Capital £2,000,000| To=- 

Reserve Fund. --£1,930,000 ther £3,930,000 

Reserve Liability of Proprietors...- £4,000,000 
Total Capital and Reserves. .....£7,930,000 


VICTORIA, 


The Bank has 40 Branches in 37 in 
.|.NEW SOUTH WALES f} = oe 
L in WE 


14 in SOUTH AUSTRA STERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
d 1 Branch in PAPUA (BRITISH 


ZEALAND an 

NEW GUINEA). 

Head Office: 711 CORNHILL, LONDON, E. C. 
Man A.C. Willis. - 


t Manager—W. J. F'ssame. 


BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-Presidex? 


John E. Gardin 
Alvin W. igreeh |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americas 
banks and transacts a general banking business 


Capital. $1,000,000 





«Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - = $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem-< 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong*& Shanghai 


BANKING CORPORATION 
Paid-up Capital (Hong KongCurrency) ....$15,000,000 
Reserve Fund{In Gold.-..$15,000,000| . ...$33,000,000 


In Silver.. 18,000,000 
Reserve Liabilities of Proprietors 15.000 ,006 


GRANT DRAFTS, ISSUE LETTERS OF CREDI1 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. °.,0¢, WALL ST: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 























JUNE 12 1915.] 


THE CHRONICLE 








Canadian 





Canadian 
itipal Bonds. 


We invite correspondence 
regarding Canadian Municipal 
| Debentures to yield from 


5% to 6% 


Wood , Gandy 
SO, 


Toronto Saskatoor, 


14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE, HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
Galiano St., Havana 
226 acenee St. (Cuatro Caminos) Havana 
uce Exchange, Havana 
234 Jesus del ame St. (equi na Toyo), Havang 





88 Muralla avana 
Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
caraenae iseto Domingo 
anzanillo, nto . 
Sagua la Grande, Guines, 
Pinar del Rio, Gibara, 
Caibarien, Guan ° 
Guantanamo, Encrucijada, 
— Clara, Remedios, 
— =! Jovellanos, 
oa Spiritus, Gupaavey 
Camajuani, Guira de Melena, 
poy 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a ions a Specialty. 
Sole Depositary for the Pu the Funds of the Republic of 
Members American rican Bankers’ Association 
Cable Address—Banconao 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 
REST, ---------- 16,000,000 
UNDIVIDED PROFITS, 1,252,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. ¥. HEBDEN, 
A. 
y 7. MOLINEUX, 


Buy and Sell pe oo and Continental Exchange 
and Gable erling and ¢ lommercial and Trav- 


rox, Ase 


fesuo drafts of and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 





bf rated by Royal esver in 1840 
New York Agency opened 1 
Bees Capital eee cece coun 000, 000 : 4 
ve rund-.... oo oe we ee ee £620,000 g 
Head Office: 


5 Gracechurch Street, London, E. O. 
New Honk Oftice: 52 Wall Street. 


B we Si Sat latent Exchange 
e 
and Usable Transfers. Grant Commercial 
Travelers’ Credits and Cheques yy in = 
of the world. —- and make 
ections in all 


a. 
Agents 4 Londres y Mexico, 
es yA 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 


AID-UP CAPITAL..-...-.-------- sik eee 
ESE VE FUNDS AD: UNDiviDED”” 
SPT Ecnnutscnd atid madaiiaineende 7,248,184 


NEW. You aaa 63 and 65 Wall St. 

™ . e A A 

C.'5. CROOKALL ,} Agents. 

220 branches Canada, extending from the 

Atlantie'to the Pacific. Good facilities for effect- 
Tay coliections in Canada. Buy a C. 

8ter xchange and Cable Transfers 

Sonam erciel and Travelers’ Credits avaliable, in in 

on oan Oe Joint Stock Bank Ltd 
ts in ondon Jo oc ank, © 

Gfeat Britain The Royal Bank of Scotaldnd 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 





C. Meredith, President S Le Gordon, Vice-Pres. 
C. ra) Hosmer, . McMaster, 

D. C. Macarow, Bonbess McLennan, 

A. Bau arten, H. B. MacDougall, 
J.J. “ A. E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





SE 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





——— 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





Canadian Securities 


222 St. James Street 
MONTREAL 


Correspondence Solicited 


W. GRAHAM BROWNE & CO, 





Canadian 
Government, Municipal 
and Corporation Bonds 


Domimon Securrmes 


CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-.-.--.-----.--- $15,000,008 
ROE ne Séctwknenasetcssencsetese $13,500,000 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchan 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 

Banking and Exchense business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EB. OG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVASCOTIA 
(Incorporated 1832) 

PAID-UP CAPITAL-.------..----.-.-- $6,500,000 

RESERVE FUND..---..-~.-.--------- 12,000,000 

TOTAL ASSETS OVER.---.--.------- 95,000,000 


Head Office, Halifax, N.S. 

General Manager's Office, Toronto, Ont. 
190 branches Shrguenous Canada, Newfoun 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
— on Canada or West Indian poet avery 

egotiated or collected by our branches in 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. Patterson, Agent. 


Correspondents London Joint Stock Bank,Ltd 


Correspondents Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_-_---- $11,560,000 
Reserve Funds------- $13,174,000 


Head Office___.Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches rousbout ts oe DOMINION OF CAN- 
ADA and NEW AND;in HAVANA and 
all principal points in CUBA. PORTO RICO and 
DOMINICAN REPUBLIC; in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; JAMAICA, King 

ton; TRINIDAD, Port of Spain and San Fernando 
BRITISH HONDURAS, Belize; BRITISH 
GUIANA, Georgetown and New Amsterdam. 


LONDON OFFICn— See Buildings. 
Princes Street, E. C. 


New York Jaeneycoe ca le & Cedar Sts. 
. H. VOORHEES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Municipal & Government 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 





Established 1889 


Investment Bankers 
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ST. LouIS PITTSBURGH PROVIDENCE 





A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 
111 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings. 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


" Ohio Valley Water Co. First 5s, 
due 1954 


Chartiers Valley Water Co. 6s, 
due 1927 


H-P Taylor & Go. 


NEW YORK PITTSBURGH BUFFALO 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, PA: 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 





a Oe 








NORFOLK, VA. 


~e 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 


~~ 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE BONDS, 
MACON, GA., BONDS, 
AUGUSTA, GA., BONDS. 








Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








MEMPHIS 


"JNO. L. NORTON 
Local Stocks and Bonds. 


86 Madison Avenue 














KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’l Bank Blidg., 





KANSAS CITY 








_MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








MEMPHIS, - . - TENN. 
ta NASHVILLE 
HENRY S. FRAZER 
NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 





BODELL 


Boston Providence 


& CO. 


Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


THECHAS.W.SCRANTON CO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Conn. 


DEALERS IN 
CONNECTICUT SECURITIES 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 





BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


314 Ellicott Square Buffalo, N. Y. 











MOBILE 
mann . mann 


-MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, = = ALABAMA 


AUSTIN 


FULMORE & ARLITT 


offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 

















Birmingham, Ala. 
Southern Investment Securities 














BIRMINGHAM BOX 951 AUSTIN, TEXAS 
OTTO MARX&Co. | JOHN W. DICKEY 
BANKERS BROKER 


AUGUSTA, GA. 


Southern Securities 
Established 1886 
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oe Incorporated 
EBAU ly incor 
96 Ee BANK ee SO 


©” AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus; $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, . Inv 


Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AState Bank. 


. &o. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ j/tomatic, $80-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

snicase Stock Exchange, 

Chicago Board of Trade, 

St. Louis Merchants’ Exchange. _ 

Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON&CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 


H. M. Byllesby & Co. 








Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 


F. WM. KRAFT 
LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 








LOS ANGELES 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








~ PORTLAND ORE. 


MORRIS BROTHERS 


PORTLAND gal UUADELPHIA 





NEW YO 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 





SAINT PAUL 


Edwin White 
W. 8S. Grubbs 





R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 


BONDS 


Commercial Paper 


Local Securities of the Twin Cities 
GLOBE BUILDING, ST. PAUL, MINN. 


MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of City of soupencelis 
and high-grade Norwest eg al Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

ational Bank Stock ks. 




















Minneapolis 








INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bldg., INDIANAPOLIS 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y, 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San Francisco Stock and 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFO 
8. F. Stock & Bond Ex. SAN FRAN 





NIA ST., 
ISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








SConaemAge 





TOO eee OPAPP PAARL APRA 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{Cormetbtion 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 








DEALER IN 
Cincinnati Securities 
CINCINNATI «= «= «== OHIO 
LOUISVILLE 





- 


J.J. B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 





A Specialty. 


Correspondents: WALKER BROS., 


72... 2.W.25 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and 


Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Toledo Terminal 44s, 1957 


Evansy. & T. H., All Issues 


Pere Marquette, All Issues 


WE DEAL IN 


Cin. Ham. & Dayt. Gen. 5s & 2nd 414s 


Cin. Indianapolis & West. 4s, 1953 
Cin. Dayton & Ironton 5s, 1941 
Chic. Peoria & St. L. P. L. 4s, 1930 


Peoria & Pekin 


Union 6s and 44s 


Missouri Pacific, Lexington Div. 5s, 1920 
Atchison & Eastern Bridge 4s, 1928 


Denver & Salt Lake Firsts 


Northwestern Terminal 5s, 1926 
St. Clair Madison & St. Louis Belt 4s, 1951 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 
5 Nassau Street, New York 





Cleve. Lor. & Wheeling 5s, 1933 
K. C. Ft. 8. & Mem. Ist 6s, 1928 
Northern Pac. Prior Lien 4s, 1997 
Mobile & Ohio First 6s, Dec. 1927 
Mobile & Ohio, Mont. Div. 5s,1947 
M.S8t.P. & 8.8. M. Cons. 4s, 1938 
Erie Cons. 7s, 1920 





NEW YORK RAILWAYS 
STOCK 


NEWBORG & CO. 


Members New York Stock Exchansze. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Ross County, Ohio 


Chillicothe, Co. Seat 
5% BONDS 5% 
EMERGENCY BRIDGE 
Maturing Serially 1947 to 1957 


Secured by unlimited tax to pay principal 
and interest. 


Seasoncood & Mayer 


Ingalls Building, 
CINCINNATI 


WOOD, STRUTHERS & CO 
37 Wall Street 
NEW YORK 





Lake Shore Coll. 34%s, 1998 
Col. Spring C. C. 5s, 1930 
Oregon Sh. L. 6s, 1922 
Houston & Tex. Cent. 4s & 5s 
Chic. & N. W. 5s, 1921-29-33 
Atl. & Char. A. L. 4%s, 1944 





MOP Underlyings 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway, New York 





West Virginia Traction & Elec. 5s, 1915 
General Asphalt Co. Debenture 5s, 1916 
Binghamton Gas Works First 5s, 1938 
Mahoning & Shenango Ry. & Lt. 5s, 1916 


SAMUEL K. PHILLIPS 
421 Chestnut Street. PHILADELPHIé 





Kansas City Railway & Light Bonds 


BOUGHT AND SOLD 


A. S. H. JONES 


1225 Broad 25 BROAD ST., N. Y. 

















6 NASSAU STREET 


Chic. Milw. & St. Paul 





GARTENLAUB & CO. 


Minn. St. P. & S. Ste. M. Cons. 4s_________. 1938 


ON SE aS ee eae 1927 
Wisconsin Central 4s____________________- 1949 
St. Louis Southwestern Ist 4s____________ 1989 
L. & N., Mobile & Montgomery 4'%s____-__-_- 1945 
Pittsburgh & Lake Erie 2nd 5s________.-.-- 1928 
Kansas City Southern Ist 3s_____________- 1950 


TEL. RECTOR 9440 


Gass asm cee 1989 








DEFAULTED 
EQUIPMENT 
ISSUES 
DEALT IN 


H. C. SPILLER & CO. 


INCORPORATED 


Specialists in Inactive Bonds 


27 State Street 
Boston 


63 Wall Street 
New York 





Bay Counties Power Co. 5s 
Valley Counties Power Co. 5s 
San Fran. Gas & El. Co. 4s 


SUTRO BROS. & CO. 


«% PINE 8T., HEW YORE 
Members of New York Stock Exchange 





We offer 


Railroad Equipment Bonds 


Maturing 1917-1928 


To yield 4.30%—5.50% 


Send for list of offerings. 


FREEMAN & COMPANY 
Car Trust Securities 


84 Fine Street, 





NEW YORE. 
WE OFFER 
Southern Pacific Equipt. 4%4s-.----.- 1921-1923 
- al Lines aaa 17-1920 
Hiinois Pe hty Eauipt, fs in aeraiihelil 1922-1 
Mobile & Ohio Equipt. 5s_...------- 


Canadian Pacific Eauipt, 4 asain evil 1918.1928 
Pennsylvania RR. Equ 1923 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
$1 Nassau Street, N. Y 


Tel. Cort. 632 








Bayonne, N. J. 


OUTWATER & WELLS 


15 Exchange Place 


We Offer 


44s May, 1929 
Price on Application 


Tel. 20 Jersey City 
Jersey City, N .J. 








Wash. Balt. & ianeoere 5s, 1941 
Nashville St. 

St. Jos. Ry. Lt. 
Va. Mid., 5th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


% 6s, 1925 
t. & P.Co.5s, 1937 





POWDER STOCK SPECIALISTS 


Wanted 


Atlas Powder Common 
Du Pont Powder Common 
Hercules paren Common 


mmon 


. W. Blis 
Standard ‘Oil Stocks 


HOSMER & WEBB 


85 BROAD ST., N. Y. 


Tel. 6962 Broad 








Bronx Gas & Electric ist 5s, 1960 
Columbia Gas & Elec. ist 5s, 1927 
Wisconsin Edison Deb. 6s, 1924 
Cuban-American Sugar 6s, 1918 


SLATTERY & CO. 


40 Exchange Place 
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Current Bond Inquiries 





WANTED 


100 Int. Agric. Corp., pref. 
25 Aluminum Co. of America 
50 North & Judd Co. 

100 Am. Mfg. Co. 

500 Am. Inv. Sec., com. & pref. 

200 Am. Thread, pref. 

200 U. S. Fin., com. & pref. 

100 U. S. Light & Ht¢., pref. 

100 United G. & E., Ist pref. 

100 Manning & Bowman Co. 
50 Celluloid Co. 

50 Amer. Hardware Co. 


HOTCHKIN & CO. 


53 State St.. BOSTON #4 Pine St., 'NEW YORK 
Boston Tel. Main 460 New York Tet. Joha 4161 


Direct Private Telephone Between 
New Yeork and Boston 





B. & O. RR. 44% Notes, due 1917-18 
Atl.C .L.RR .Gen .Un .4\4s ,due 1964 
Peoria Gas & El. Co. ist 5s, due 1923 
Rockf. Gas L. & Coke Co. 5s, due 1950 
Newark Pass. Ry. Co. ist 5s, due 1930 
United Elec. Co., N. J., 4s, due 1949 


BIOREN:& Co. 
314 Chestnut Street 
PHILADELPHIA 


MUNICIPAL BONDS 


$50,000 STATE OF OKLAHOMA C 4 
"To Yield 4.25% ape 260 


$30,000 CITY OF TRENTON, N. J., 
Registered 4s to Yield 4.20% 


CANADIAN MUNICIPALS 
To Yield 5% to 6% 


Send for Detailed Offerings 


W.N.COLER & CO. 


INVESTMENTS 
43 Cedar Street 
NEW YORK 








New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, WN. J. 
Tel. 3250-3251 Mulberry 





Col. Buckeye Lk & N. 5s, 1921 
Tri-City Ry. & Lt. Co. 5s, 1923 
Burlington Gas Lt. Co. 5s, 1955 


BURGESS,LANG&éCO, 


BOSTON. INVESTMENTS NEW YORK 
60 State St 65 Wall St. 





Guaranty Trust Company 
U. 8. Mortgage & Trust Co. 
Bank of Commerce 

First National Bank 
Brooklyn Trust Company 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Reotor 
Lackawanna Steel Ist 5s, 1923 
Tax-Exempt Guaranteed Stocks 


Doseph Gatlker & Sous 


Members New York Stock Exchange 
61 Broadway New York 








Private Wire to Philadelphia 


Short-Term Bonds 


$42,000 Sturgis, Mich., 5s 
Due 1916 to 1920 


To yield 44% 


$10,000 Iberville Parish, La., S. D. 5s 
Due 1916 to 1921 


To yield 5% 


June list on request 


The Hanchett Bond Co. 


DETROIT—CHICAGO 
Municipal Bonds (Exclusively) 





Hercules Powder 

Atlas Powder 

du Pont Powder 

Aetna Explosives 

Central Fdy. Com. & Pfd. 
Wm. Cramp & Sons 

St. Joseph Lead 


GWYNNE BROTHERS 


Private Telepeone to Philadelphia 
25 Broad St., N. Y. Phone 3232 Broad. 





Denver Gas & Electric 6% Notes 
Denver Gas & Electric 5s 
Empire District Electric 5s 
Cities Service 7% Notes 


Williams. Dunbar& Coleman 


60 Wall St. *"Phone5980 Hanover New York 


Flint & Pere Marq. Cons. 5s, 1939 
Hudson Navigation Co. 6s, 1938 
Western Pocahontas Corp. 4%s 
K. C. Shrev. & Gulf Term. ist 4s,’27 
8. L. C. Un. Dep. & RR. ist 5s, 1938 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 56s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


STANDARD 











AS SPECIALISTS © THE BEST 

WE WILL POSSIBLE 
CAREFULLY INVESTMENT 
PLAN L OF FUNDS 


CARL. H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. 


SAFE INVESTMENTS 


Cleveland, O., 44s, 1936 & 1937 
Canton, O., School 44s, 1955 
Cuyahoga County, O., 5s, 1925-1932 
Dallas, Tex., 414s, 1940 to 1954 


C. E. DENISON & CO 


BOSTON and CLEVELAND. 





Independent School District 


Yankton, So. Dakota 
5s 
Maturing serially, 1918 to 1930 
List of Municipal Bonds on request 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





City of Norfolk, Va., 414s, 1941 
City of Norfolk, Va., 4s, 1932 
City of Danville, Va., 414s, 1942 
City of Balt., Md., 4s, issues 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. ° 


Penna. RR. Gen. 4s, 1965 
Perkiomen RR. 24d 5s, 1918 
New York Connecting ist 4s 
Argentine Govt. 6s, Dec., 1915 


GEO. S. FOX & SONS 


Commercial Trust Building. 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 








Knoxville Ry. & Lt. 5s, 1945-1946 
Louisv. Gas & El. Ist & Ref. 68,1918 
Minneapolis Gen. Elec. 5s, 1934 
Rochester Ry. Cons. 5s, 1930 
Cuban Govt. Bonds, all issues 
Providence Securities Co. 4s, 1957 


MILLER & COMPANY 


Members New York and Chicago Stock Exchange: 
29 B’way ’Phone 3020 Rector New York 





Colo. & South. Ist 4s 
Atl. Coast Line Cons. 4s 
Lake Shore Coll. 314s 
St. L. Peoria & N. W. 5s 
Austin & No. W. Ist 5s 
Elk Horn Fuel Ist 5s 


Kunauth-Nachod & Kubue 
15 William St., New York 











Balt. & Ohio Prior Lien 3%s 


Galv. Har. & San Ant. 


San 





*"Phosnes 5380 1-2-3 Broad 


Hudson & Manhattan Ist 4%s 

Chic. Mil. & St. Paul, Divisional 5s & 6s 
»Mex. & Pac. Ist 5s 
Flint & Pere Marquette Ist 6s 

St. Louis & San Francisco 6s 

Chicago & Indiana Coal Ry. Ist 5s 
Southern Belt Tel. & Tel. 5s 
N. Y. Cin. Lake Shore Coll. Asstd. 314 


Fran. & San Joaquin Val. 5s 


Missouri Pacific Issues 


Wanted—N.Y.C.5% Eq. 1918-19 
Wanted—Ch.&N. W. 44s, Eq.’18 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Sinancial 


Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street. NEW YORK 


@ARTFORD 


BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE IKVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C, E, MITCHELL & Co. 


INVESTMENT 
SECURITIES 


87 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 
Bank Acceptances 
Commercial Paper 


Investment Securities 
49 Wall Street 
NEW YORK 


Boston Chicago 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


BUSINESS PROFITS 
SURE 


Anticipate what will happen in busi- 
ness when the war ends by knowing the 








WE OFFER | 


Bankers and Investment Dealers | 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





Ind. Bloom. & West. Ist 4s 
Louisv. & Jeffers. Bridge Ist 4s 
Mobile & Birm. RR. Ist 4s 

Tex. & N. O.-Dallas Div. Ist 4s 
Cent. Branch, Union Pac. Ist 4s 


MEGARGEL & CO. 
35 Pine Street New York 





C. I. HUDSON & CO. 


¥os. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


*SLEPHONE 3070 JOHN 


Miusezllaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





meaning of what’s happening now. 
Babson’s Reports will inform you. 
Avoid worry. Cease depending on 
rumors or luck. Recognize that all 
action is followed by equal reaction. 
Work with a definite policy based on 
fundamental statistics. 


Particulars sent free 
Write to Dept. FC-2 of the 


Babson Statistical Organization 
Advisory Building, Wellesley Hills, Mass. 


Largest Statistical Organization of its 
Character in U. S, 





St. Louis, Mo., 4s 
St. Joseph, Mo., 4s 
Missouri Drainage 6s 


United Rys. Underlying 
414s, 5s and 6s 


Clinton Sugar Co. Ist 6s 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 








Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM KHL, 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK‘EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbel! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG? 
Brokers and Dealers in 


Ir VESTMENT SECURITIES 





ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 























\ BANKERS TRUST 
: COMPANY 
16 Wall Street 
Pays Interest on Deposits. 





66 BROADWAY, NEW YORK 
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Dividends Dibidends Dividends 
PACIFIC GAS & ELECT i SOMPANY. BETHLEHEM STEEL CORPORATION. DETROIT & MACKINAC RAILWAY COM- 
COMMON STOCK DIVIDEND. ‘erred 


Notice is hereby given that thet 
mission of the State of Calif 


ome tion of its eee thronah of 
vidends on its outstanding common stock, 
hew common stock to an amount equal to six per | F 


cent of the ; of such outstanding com- 
mon we - acting § such authority. the 3 
board o! nil coun 


7 denas a oy we meet a 

3:30 o'clock in the afternoon om of une 30, 1918, 
and declare a common stock dividend, amounting 
at par to six per cent on its outstanding commo m 
stock; that onan dividend shall be issued in two 
installments, one-half on July 15, 1915, and one- 

half on December ber 15, 1915, to the — 

holders of record at close June 30, 
1915, in stock ceriificates for whole shares of 
fully-paid new common stock and stock dividend 
warrants for fractional parts of such shares which 
shall be cutanqsalie on demand at par for stock 
certificaves for integral of shares; that 


of a share; tha 
ran er bear interest nor eae ge the 
holder thereof to participate in dividends prior 
to exchange for stock certificates; that stock 
transfer books will not be closed, and that hold- 
ers of stock certifictaes not issued in their own 
names should have such certificates transferred on 
the books of the company on or before June 30, 
E915. if they wish such dividend to be issued in 


eir names. 
Secretary of Pacific Gas & Piecn Gannon 
c Gas ic Company, 
San Francisco, Cal., May 26, 1915. 


American Woolea Company 


Sixty-Fifth Quarterly Dividend 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (134%) on the Preferred Capital Stock of 
the American Woolen Company of record June 
18, 1915, will be paid on July 15, 1915. 

Transfer books for Preferred Stock will be 
closed at the close of business June 18, 1915, 
and will be reopened July 1, 1915. 

Checks will be mailed. 

WM. H. DWELLY Jr., Treasurer. 

Boston, Mass., June 8, 1915. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 


Racine, Wis.. U. 8S. A., June 2, 1916, 
A dividend of One and Ti uarters 
pee wy a 1x %) open § — omnes P PREFERRED 
of this mpany’ has declared, 
payable on Thareday 5 y * 1918, to stock- 
ders of record at the close of business Monday, 
June 14, 1915; 








and 
1915, the Vot 


n July 1 Trustees for 
the holders of PREFERRED STOCK TRUST 
CERTIFICATES will be prepared to distribute 


the above dividend when received by them, 
among such holders entitled thereto whose names 
appear of record on ae the close of 
en ponds June 14, 1915 

b T. ROBINSON, Secretary. 


res | FRUIT COMPANY 


DIVIDEND NO. 64, 

4 quarterly dividend of Two Per Cent on the 
capital stock of this Company has been declared, 
payable July 15th, 1915, at the office of the 
Treasurer, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business, 
June 19th, 1915. 

CHARLES A. HUBBARD, Treasurer. 


UNITED SHOE MACHINERY CORPORATION 


The Directors of this Corporation have declared 

a quarterly dividend of 144% (37%c. per share) 

on the Preferred capital stock and a dividend 

= on (50c. per share), with extra dividends of 

% ($2 50 per share) in cash and 10% in Com- 

oe stock at par on the Common capital stock, 

all payable July 6th, 1915, to stockholders of 
record at the close of business June 15th, 1915. 
L. A. COOLIDGE, Treasurer. 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 10 


Pittsburgh, Pa., June 9, 1915. 
The Directors have this day declared a dividend 
of $1 75 per share on the Preferred Stock, payable 
July 1, 1915, to stockholders of record June 19, 
1915. 
Checks will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and Port Arthur, Texas. 
PREFERRED DIVIDEND NO..7 
A semi-annual dividend of $3 per share has 
been declared on the Preferred Capital stock of 
Eastern Texas Electric Company, payable July 1, 
1915, to stockholders of record at the close of 
business June 18, 1915 
STONE & WEBSTER, 
Transfer Agents. 




















N Stoc 
ee ected “ot of 1%% of the seven 

~ cent dividend which was declared oe See 
e ey 


J % 1915, will ay bl 
pora’ on new ¥ payable 
on july 1 1915, to stockholders of record at 3 
o'clock P. M. yo 16, 1915; the third on Octo- 
ber 1, 19} 6, te of record at 3 o’clock 
.M. —* 16, 1915, = > fourth on 
—— y 3, 916, to stockhol of record at 
Boe ock P. M. on December io” 1915. Checks 


vets: June 1, 1915. 
B. H. JONES, Secretary. 


The Western Union Telegraph Company 


New York, June 9th, 1915. 
DIVIDEND NO. 185. 


A quarterly yoann of ONE PER CENT has 
been decalred u yeee the Capital Stock of this 
Campeny payable at the ice of the Treasurer 

mn and after 15th day of July, 1915, to share- 
holders of record at the close of business on the 
19th day of June, 1915. 


The transfer remain 0 
LEWIS DRESDNER. OTreecuier. 


SPRINGFIELD RAILWAY & LIGHT ©- 
PREFERRED STOCK DIVIDEND NO. 
New York, June 9, 19i5- 
The Board of Directors has this day declared 
the second quarterly dividend of One and Three- 
ringfi 4 Raikes on the ht Com - = tiie 
Pp e! way t og payabie 
July 1, 1915, to the s olders as of 
the close of business June ay! 11s, Checks ¥ will 
be m . Books for the transfer of the Pre- 
ferred stock of the ss ompany will not be closed. 
Treasurer. 











E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAN SSS See COMPANY 


Ma 
PREFERRED *BIVIDEND NO. 15. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and three-quarters per 
(1%%) upon the Preferred stock, ayable 
July ist, 1915, to stockholders of resned 

Checks will 


close of business June 19th, 1915. 
be mailed. 
___HOWARD CORNING, Treasurer. 
RICAN GAS & ELECT + NEO 


FERRED S1S.dit Divi 
York, — ON Tots, 





ARG 


New 
yay? quarterly dividend of one and one- d 


nee 
~ f Beco 14a on the issued and outstand- 


Capital Stock of Am 
Gas & —eeenes St “pong has been declared, for 
the aeceer anal uly 31, 1915, payable " Au- 
gust 2, 1915, to stockhol here of veces & nm the books 
* the company at the close of business July 17, 
5. 


FRANK B. BALL, Treasurer. 


AMERICAN. GAS & ELECT I¢ oho mY 
COMMON MAS ok DIVID 
New York, ky 10. Oi ots: 
uarterly dividend of two cent 
2%) on. on * ed and outstanding COMMON 
— Stock of American Gas & Electric Com- 
pany has been declared for the quarver ending 
une 30, apis. poyatte <aiy }. 1915, to stockhold- 
ers of record on t of the Company at the 
close of business June 19, 1915. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC oq RPARY. 
EXTRA he 9 COMMO 
New York, toa> 10. 1915. 
An extra dividend of two cent (2%) 
the issued and cutsonding. OMMON Capital 
Stock of American Gas & Electric Company has 
been declared out of the surplus net earnings of 
the BTS. to payable in COMMON §$ stock 
July 1 stockholders of record on the 
books of the Comsat at the close of business 


June 19, 1915. 
FRANK B. BALL, Treasurer. 


AMERICAN CAN COMPANY 


A quarterly dividend of one and Gree-quaseere 
per cent has been declared upon the Preferred 
tock of this Company, payable Sule Ist, 1915, 











to Stockholders of record at the close of business 
, A. 17th, 1915. er Books will remain 
open. Ch ecks mailed. 


R. H. ISMON, Secretary & Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


Quarterly dividends of 14% on the Six Per 
Cent Preferred ok . 1%% on the Seven 
Per Cent Second Preferred Stock of e Company 
have been declared record a th July 1, 191 to 
stockholders of at the close of business 
June 15, 1915. AMAN, Secretary. 

New York, Pa 8, ALE 





40 Wall » City, June 3, 1915. 
A dividend “peo uae e-Half Per Cent 


6th 15. 
LEBROOK, Treasurer. 


CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY CO = ANY. 


52 Broadway, ats York a yt June 11, 1915. 
A semi-annual dividend oy two (2) Per cent on 
the Preferred Stock has been declared out of the 
accumulated surplus of the Company, poem 
on and after June 28, 1915, at the office of 
J. P. Morgan & Co., New York, to stockholders 
of record at the close of business June 18, 1915. 
J. A. HILTON, Secretary. 


transf 
1915, and nage eee 








THE CUBA Rew York, Jun COMPANY. 
e 10, 1915. 
The Board of Directors has decaived a semi- 
stock of this co of 3% on Se era 1 anita 
stock this omneny payabie Augus' 
erred stockholders of record at at the close 
or tema Sane Se. 1915. The stock and 
transfer books will not be closed. 
HERBERT C. LAKIN, 





GIRARD, TRUSE COMPANY. 
At a meeting of the B of Manag 


oard eld 

this Gna a (— eA Dividend of Nine ( 19%) Per 

Cent was declared, payable on July ist,1915, to 

ee of record on the books e Com- 

Ay t the close of gw June 15, 1915. 
hecks for dividends will be mailed. 
GEORGE H. STUART 3D 


Philadelphia, Pa., June 10th, 1915 


AMERICAN POWER & LIGHT CO. 
71 Broadw ety New York, N. Y. 
PREFERRED STOCK IVIDEND NO. 23. 
The regular quarterly dividend of i fied on the 
Preferred Stock of American Power & L ht Com- 
pany has been declared, payable July 1, 1915, to 
referred stockholders of record at the close of 
usiness June 23, P95. 





ARNING, Treasurer. 


TOBACCO PRODUCTS ad tg YT 
ne 
At a meeting of the Board of Directors held 
this day the tenth regular quarter dividend of 
One and Three-Quarters (14%) = — was 
upon the Preferred s the Com- 
pany, payable July Ist, 1915, to to atockhentabe of 
record at the close of business June 2ist, 1915. 
Checks vill be mailed. 
GRAY MILLER, Treasurer. 








Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets 


elphia, June 9, 1915. 
The Directors have this day dec a quar- 
terly dividend of Two Per Cent ($1 per share) 


pow A July 15. 1915, to stockholders of 
+? business June 30, 1915. 


iose of 
I. W. MORRIS, Treasurer. 


4 QUANTANAMO SUGAR COMPANY. 

A cash dividend of $6 e and a 
dend of $5 00 per share in ~ e stock of the Com- 
pany at 7 per has been deckared payable July 23rd 
to olders of record at close of business 
— 10th. The Transfer books will be closed 

from July 10th to July Yar e 
CLARKE, Secretary. 
New York, June 10, MOIS. 


Wanted 


WANTED—Position as Manager of Bond 

Department with repaanbie institution or 
firm. ave wide ex ence and broad 

knowledge of the investment pussnecs, 
Qualified to handle purchase and sale o 
securities, organize and direct sales force 
and take entire ere ot department. 
care ial & Financial 

ahve P. O. Box 3, mWall $ St. Station, N. Y. 

















WANTED.—A proven Stock and Bond 
getcompe as associa ate, to form Banking firm, 

ust be able to sell securities of 
holding Gompany with Bank stock as col- 
lateral. Repli es must state past record. 
G. R., care “Chronicle,"” P. O. Box 3, Wall 
Street Station, New York City. 


OPEN FOR ENGAGEMENT 
Bond Man, experienced and competent, 
with wide acquaintance, also expert letter 
writer and statistician. Address 
care Commercial & Financial Seekelea P. é. 
Box 3, Wall St. Station, N. Y. City. 








STEWART SUGAR COMPANY 
oe. 
New you, N. 
| oe 7 1036, 


oo Board of Directors of the Stewart Sugar 
Gompeny has declared a semi-annual dividend 
payable June 15, 1915, to stockholders 
of und on June 14, 1915. 
JOHN 8. FISKE, Treasurer. 


INTERNATIONAL OW GeBany COMPANY 


Quarterly dividend be ae + Ost, 
the Common Stock, able aS 5, has 








been decl to s eehol ders 0 
close of business June 25, 1915. 
G. A. RANNEY, 
Secretary 
SRNERAL CHEMICAL OnE 
N. Y., s 
The 7 RB. gy qu eatery ‘iivides 4 of One and 
One-Half FP Per Cent (116% will be d July 1, 
” Pref olders of record at_ 


1915, erred 
3 P. » June 17th, 1915 
“LANCASTER MORGAN, Treasurer. 











Scumipt & (GALLATIN. 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 
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Exempt from Federal Income Taxes 


$350,000 
Cotton Belt Levee District Number One 


Phillips Co., Arkansas 


Six Per Cent Gold Bonds 


Dated June ist, 1915. Denominations $100, $500, $1,000. Due serially, 1916 to 1939. 
Principal and semi-annual interest (June 1st and December Ist) payable at the Mississippi Valley Trust Company of 
St. Louis, or Hibernia Bank & Trust Company of New Orleans, Louisiana, Trustee. 


MATURITIES. 


$10,000__._.1916 $10,000___.1920 $15,000__..1924 $15,000__._.1928 $15,000__..1932 $20,000___.1936 
10,000____1917 10,000____1921 15,000____1925 15,000____1929 15,000____1933 20,000____1937 
10,000____1918 10,000____1922 15,000____1926 15,000____1930 20,000____1934 20,000____1938 
10,000____1919 10,000____1923 15,000____1927 15,000____1931 20,000____1935 20,000____1939 

This issue is a tax lien on 136,000 acres of fertile alluvial soil in the Mississippi River delta just below the City 
of Helena, Arkansas. 

Since its organization in 1884 under the general laws of Arkansas, the District has never had a bonded debt, 
but within that time $550,000 has been spent for levee improvements in addition to which the United States Govern- 
ment has ee ow more than $1,000,000 for this work. Thus a standard levee has been established which suc- 
cessfully withstood the high water of 1913, the highest on record. 


FINANCIAL STATEMENT 


Present estimated value of property______.--.---------------- $5,500,000 

Assessed valuation for taxation, estimated___________________- 2,400,000 

rr cana me ieidiee sueee ceils 1,122,296 

Bonded debt, this issue only_______--_----------------------- ’ 

Number of acres of land in District__._________-----__-------- 136,000 

EVIE WORE Gee Wee BONO... . 22 nc kin censdnee dene snkeis 2.12 
ae, neu hepa cenbbioes Seiki 15,000 


The principal crops are long staple cotton, rice, alfalfa, corn and sundry grains, and it is estimated that the 
value of these crops is nearly $3,000,000. 


LEGALITYZAPPROVED BY MESSRS. ROSE, HEMINGWAY, CANTRELL, LOUGHBOROUGH & MILES, 
ATTORNEYS, LITTLE ROCK, ARKANSAS. 


PRICE TO YIELD 534% 


Mississippi Valley Trust Company Hibernia Bank and Trust Company 


Bond Department Bond Department 
St. Louis New Orleans 



































THE MISSOURI PACIFIC RAILWAY COMPANY | Atlas Powder 
Notice of Extension of Time for deposits of Three-Year Six Per Cent | St. Joe Lead 
Gold Notes. New Jersey Zine 
what rmshae aa cage Ses] Antaa Explosives 
In view of the fact that since the date fixed by the Board of Directors for “ 


receiving deposits expired, many holders of Notes have expressed a desire to Lima Locomotive Com. 
join in the extension of one year, the Depositaries have been authorized to accept 


such Notes as may be offered for deposit on or before June 16, and to pay the Winchester Repeating Arms: 


7 ay hme gh vgs A es commission of half of one per cent thereon. Victor Talkin g M achine 
June 9, 1915. Bh, International Steam Pump 
DEPOSITARIES: American Chicle Com. 


UNION TRUST COMPANY OF NEW YORK, 


80 Broadway, New York City. 


Remington Typewriter 
GIRARD TRUST COMPANY, | 


Broad and Chestnut Sts., Philadelphia, Pa. Hercules Powder 
MERCANTILE TRUST COMPANY, 


721 Locust St., St. Louis, Mo. du Pont Powder 
OLD COLONY TRUST COMPANY, | E. W. Bliss 
17 Court St., Boston, Mass. 











Inquiries Invited 


J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 36 Wall St., N. Y. 











$135,000 
MECKLENBURG COUNTY, N.C. 


(Charlotte, County Seat) 











5% FUNDING BONDS INTERNATIONAL 
Due Serially May 1, 1917 to 1934, inclusive 
ti‘ OR” CCRT ce eI or eS $32,635,188 
Total BONNET BONDED DEBT LESS THAN 2% OF ASSESSED VALUATION STEAM PUMP 
Population 1910 (Federal Census)_--------- 67,031 


ey. Be | oe See 80,000 
Principal_and interest payable at the United States Mortgage & Trust Co., New York 


Stocks and Bonds 


Circular on application. 


R. M. GRANT & CO. TOBEY & KIRK 


31 NASSAU ST. Ww R , 
BOSTON , NE YORK CHICAGO Members New York Stock Exchange 


25 BROAD ST., NEW YORK 


Prices to yield 4.60% ]|BOUGHT—SOLD—QUOTED 
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Sinancial 
$9,000,000 
GENERAL RUBBER COMPANY 
Debenture 5 Per Cent Gold Bonds 
Dated July 1, 1915 Due December 1, 1918 
Interest payable June 1 and December 1 
Redeemable at 105 and interest, on any interest day. Authorized and outstanding $9,000,000 





Coupon Bonds of $1,000 each, with privilege of registration as to principal; may also{be exchanged 
for fully registered bonds. Ccupon and registered bonds are interchangeable 





TRUSTEE: INDUSTRIAL TRUST COMPANY, PROVIDENCE, R. I. 





Guaranteed as to Principal and interest jointly and severally by the United States 
Ru bber Company, and the Rubber Goods Manufacturing 
Company, by endorsement on each bond 


INTEREST PAYABLE WITHOUT DEDUCTION OF FEDERAL INCOME TAX 





The indenture under which these debentures are issued provides that the NET QUICK 
ASSETS, consisting of cash, accounts and bills receivable and merchandise, at no time 
shall be of an aggregate value less than 120% of the amount of these bonds outstanding; and 
furthermore the company engages not to place any mortgage upon its property without in- 
cluding all bonds of this issue, nor to issue any obligations (except notes given in the| regular 


course of business) which shall not explicitly reserve for this issue the prior and superior 
right to receive payment. 


The consolidated balance sheet as of March 31st, 1915, shows net quick assets of $12,- 
848,808 42 and a plant investment of $7,226,500. 


The company was organized for the purpose of supplying the crude rubber requirements 
of the United States Rubber Co. and its subsidiaries. 


The consolidated balance sheet of the U. S. Rubber Co. for the fiscal year 
ended December 31, 1914, shows net current assets of $47,441,014, which is 
equivalent to 156% of the entire funded debt of the U. S. Rubber Co. and its 
subsidiaries. 


Fixed charges on entire funded debt for the same period were $1,741,704. 
Net earnings were $9,776,873 29, which exceeds five times the amount of interest 
on the funded debt. 


The plants of the U. S. Rubber Co. and its subsidiaries are free and clear of all mortgage 
debt. ' 


Copies of letter from Lester Leland, Esq., President General Rubber Co., may be had 
upon request. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE DEBENTURES, AT 97% 
AND INTEREST, TO YIELD ABOUT 53%%. DELIVERY WILL BE MADE IN THE FORM OF TEM- 
PORARY RECEIPTS ON JULY IST, 1915. 


Holders of General Rubber Company Debenture 414% Gold Bonds, due July Ist, 1915, 
will be given the preference in allotments 





FIRST NATIONAL BANK CENTRAL TRUST COMPANY 


New York, June 8th, 1915 


The above bonds are all sold. This advertisement is published as a matter of record only. 
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Pacificism; both are impossible. 


people and commerce of all nations. 


Wellesley Hills, Mass. 





BUSINESS MEN WANTED 
For International Work 


To prevent the United States from becoming unwisely involved in 
the European conflict, the business men of this country should immediately 
unite in some sane, practical and constructive policy. 


It is being recognized that the solution lies in neither Militarism or 
Permanent peace can come, not by in- 
venting means for settling disputes but only by removing causes therefor. 
In the meantime, it is useless to talk of disarmament. 


Hence there is being formed a group of men willing to give some time, 
or a little money, for a1 active campaign to extend the principal of «‘open 
competition in foreign relations and to insist upon equal opportunity 
under the protection of an international trading flag, for the 


We insert this advertisement as quick action is needed and all sections 
of the country should be represented. If youare willing to consider being a 
member of this group, wire or write us and complete details will be sent to you. 


ROGER W. BABSON, secretary 











To the Holders of Convertible Sinking Fund Five Per Cent 
Gold Bonds due January 1, 1931: of 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


Referring to the Plan and Agreement dated May 12, 1915, for the reduc- 
tion of the price at which common stock of the Westinghouse Electric & Manu- 
facturing Company shall be issued upon the conversion of the above bonds and 
the elimination of the restrictive covenant contained in the Trust Indenture 
of March 30, 1906, against issue of stock by the Company, THE ATTENTION 
OF BONDHOLDERS IS CALLED TO THE TERMS OF THE AGREEMENT 
WHICH PROVIDES THAT BONDHOLDERS DESIRING TO PARTICI- 
PATE IN THE PLAN MUST DEPOSIT THEIR BONDS WITH THE DE- 
POSITARY ON OR BEFORE JUNE 15, 1915, after which date bonds will 
be received only upon such terms as may be imposed by the Company with the 
approval of the Managers. ‘ 

Copies of the Plan and Agreement can be obtained from the Company, or 
from the Depositary or the Managers. : : ; 

Bonds may be deposited with the Depositary at its office in New York City, 
or at its office, No. 37 Lombard Street, London, or with its agents for that pur- 
pose, Messrs. Hope & Company, Amsterdam. 

Dated New York, June 8, 1915. 


By order of the Board of Directors, 


GUY E. TRIPP, Chairman. 
KUHN, LOEB & CO., Managers, 


William & Pine Streets, New York City. 
GUARANTY TRUST COMPANY OF NEW YORK, Depositary, 
No. 140 Broadway, New York City. 





HECKER-JONES-JEWELL MILLING 
COMPANY, 


Aotices 
eS FP 49 Wall Street, 








MESSRS. SHAPKER, AN- 
DERSON & CO. AND A. RAW- 
SON WALLER ANNOUNCE 
THE MERGING OF THEIR 
INVESTMENT ESTABLISH- 
MENTS UNDER THE NAME 
OF SHAPKER, WALLER & 
CO., AS OF JUNE 1, 1915. 


MESSRS.SHAPKER, 
WALLER & CO. WILL DEAL 
IN HIGH GRADE MUNICIPAL 
PUBLIC UTILITY AND RAIL- 
ROAD BONDS, AND WILL 
OFFER THEIR CLIENTS AND 
THE INVESTING PUBLIC 
UNEXCELLED SERVICE. 


234 S. La Salle St. Phone Wabash 484 








STANDARD MILLING COMPANY, 
49 Wall Street. 
New York City, June 9th, 1915. 

Notice is hereby given that inasmuch as the 
Directors of this Company have directed that 
$65,815 00 be set aside as a S al Fund for the 
retirement of the Preferred Stock, being 1 Per 
Cent of the present outstan Preferred Stock 
of this Company, as provided in the Certificate 
of Incorporation, offers wiil be received up to 
three p. m. of July 15th, 1915, for the sale to the 
Company of such an amount, or any part thereof, 
of the Preferred Stock as the above $65,815 00 
will purchase. All stock offered and accepted 
must be delivered in proper form by three p. m. 
of July 19th, 1915. The Company hereby re- 

serves the right to reject any or all offers. 

By order of the Board. 

JOS. A. KNOX, Treasurer. 





New York City, June 9th, 1915. 

Notice is hereby given that the Hecker-Jones- 
Jewell Milling Company will receive up to and 
including June 25th, 1915, offers for the sale to 
the an, on July ist, 1915, of an 
of Two hundred fifty thousand ($250, 
Dollars of its Debenture Bonds 
reserves the 
order of the 


part 
00) 
- The Company 
ht ae reject any or all offers. By 
oard. 

JOS. A. KNOX, Treasurer. 


John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 


Auditing, Examining, Systematizing 
170 BROADWAY NEW YORK CITY 
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Dayton Power & Light 5s, 1941 
Amer. Gas & Electric 6s, 2014 
Kansas Gas & Electric 7% Pref. 
Carolina Power & Light Common 


H. L. NASON & CO., 
55 Congress St., 


BOSTON, MASS 
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Terms of Subscription—Payable in Advance 


For One Year......... is cnnen oes 60dnssqestecibeoes oenecsccccceccccesss+-$10 00 
aby epee SFE TRO SHEE EES SSES ESSE EES eecececoce as 00 
European Su Pp uding tage). ............ Sédeccccensccce 00 
European Subscription six monthe (incite postage)............... 7 50 
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CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, 





























bank clearings of all the clearing houses the United States for the week 
ending coger have been $3,096,447,503, against $3,236,949,291 last week 
and $3,056,523,849 the corresponding week last year. 
Clearings—Returns by Telegraph. Per 
Week ending June 12. 1915. 1914. Cent. 
ek ee ee ee $1,421,164,065 | $1,366,525,341 +40 
RE RE CT, Saige ER: 1214, 945 114,091,785 +65 
PEED, sviccuseubinabadeddvnde 126 ,932,870 114.500,413 | +10.9 
Po cn chan pdecbébhkdseudbdins 24,333,978 29,463,218 | —17.4 
Cl dainccbawetabblddethsont 239 553,021 262,327,911 —8.7 
Bel tt bbtsedetodsdebinsidneched 63,369,574 68,658,033 —7.7 
Fe nt boctddaddodévebhbenatiak 17,099,211 16,428,691 +4.1 
me 
Seven cities, 5 days. ............... $2,014,292 664 | $1,971,995,392 +2.1 
CURE GH BGO... «. codsccanesdcncds 542,876,943 34 402,618 +16 
| 
’ Total all citier, 5 days............- $2,557.176,607 | $2,506,398,010 +2.0 
SRG, BEG iticcisidvcccestedubinod 539,270,896 550,125,839 —2.0 
Total all cities for week............ $3,096 447,503 ' $3,056,523,249 +1.3 





The full details for the week covered by the above will be given next 



































turday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon , and hence in the above the day 
of the week has Fe aw wom ress Friday night. 
We —- below detailed figures for the w eading with Saturday 
noon, June 5, for four years: 
Week ending June 5. 
Clearings at— 
Inc.or 
1915. 1914. Dec. 1913. 1912. 
3 $s % $ s 
New York...... 1,952,964 ,256/2,221,456 411) —-12.1/2,136,165,571|2,120,401,492 
Philadelphia ....| 168,514,697] 181,713,831; -—-7.3| 225,062,142) 161,931,724 
Pittsburgh... .. 44,278,165 57,802,872) —23.4 61,596,058 56,606 ,05 
Baltimore ...... 29 ,426 638 40,192,014) —26.8 39,170,355 37,160,828 
ee 10,249,526 10,751,910) —4.7 11,288,325 12,281,336 
Washington... 9,323,629 11,317,974) —17.6 10,785,970 9,906 ,885 
AIDORG.. cadccsue 4,734,672 7,633,070| —37.9 6,576,962 6,292,663 
Rochester ...... 7,155,296 8,232,304) —13.1 8,156,854 8,401,962 
Scranton ......-. 3,222,455 3,354,644 —4.0 3,028,433; ~° 2,900, 
Syracuse ....... 3,007 ,928 3,954,070) —24.0 3,471,654 2,838,772 
Wheeling ....... 1,799,684 2,294,828) —21.6 2,080,270 2,076,729 
Gtcceaece 1,741,765 1,968,687; —11.4 2,002,797 1,849,117 
pT Se 1,768,952 2,165,476) —18.3 2,108,862 1,659,471 
Wilkes-Barre- -_- 1,694,272 1,690,178, +0.3 1,657,347 1,524,467 
Wilmington... 1,820,608 2,036,378; —10.6 1,987,712 1,634,036 
Lancaster ...... 1,597,275 2,175,208) —26.6 1,875,975 1,713,111 
_ Seas ene 3,289 1,115,985) —20.8 1,118,584 992,810 
i s 903 ,668 1,149,749} —21.4 1,056,728 993,590 
Greensburg... -.- 609,021 1,092,320) —44.2 800,000 870,049 
Chester ........ 776,890 818,623) —5.1 871,505 682,278 
Binghamton -.-.- 637,100 632,800; +0.7 817,900 630,100 
Altoona .......-. 601,600 625,601} —4.0 543,622 513,199 
Montelair _....-. 498,580 543,359} —8.3 Ga ~  seadnees 
Total Middle. _|2,248,209,966/2,564,718,353) —-12.3/2,522.768,862/2,443,860,677 
Boston......... 131,088,381} 179,579,854) —27.0| 160,476,699] 177,547,391 
7,151,100 8,748,800} —18. ‘ ,400 8,856, 
£642,416 6,140,331; —8.1 5,214,387 5,352,538 
3,491,836 3,843,186) —9.2 3,336,807 3,003 ,564 
3,795,789 3,850,242) —1.4 3,150,788 2,802,094 
1,926,444 2,045,054 —5.8 2,352,445 2,203,017 
2,500,000 3,089,430] —19.1 2,677,235 2,764,554 
1,011,221 1,340,102} —24.6 1,076,772 1,137,019 
1,145,955 989,274) +15.8 1,119,257 960,01 
78,638 826,463} —17.9 70,919 672,675 
858,109 930,996; —7.7 556,010 577,771 
477,313 559,621) —14.6 601,281 549,580 
Tot. New Eng.! 159,767,202' 211,943,353' —24.6| 189,387,000' 206,426,816 





Note.—For Canadian clearings see ““Commercial and Miscellaneous News”. 
Note.—Decoration Day in week of 1915. 
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Week ending June 5. 
Clearings ai— 
Inc. or 
1915 1914. Dec. 1912. 
$ $ $ $ 
Chicago ._...__. 284,610,253] 339,925,563) —16.3| 324,099,635| 299,995,841 
Cincinnati... __~ 21/133,9 25,345,800] —16.6 080;7 26,920,850 
Cleveland ___._. 23,531,255| 21,412,535] +9.9 22/322,084 
Detroit......-_- 22'429.517| 25,505,468] —12.1 20,426,472 
Milwaukee ..___ 14,809.781|  16.825.702| —12.0 15,079,089 
Indianapolis .---|  6,£38,396| 9.023.815] —23.1 9,140,502 
Columbus _.____ 5,539, 7,752,800] —28.5 - 6,135,300 
Toledo...._.... 4,792,125] 4,806,363} —0.3 4,287,469 
Peoria _._.....- 2,815,194] 4.234,707| —33.5 3,394,851 
Grand Rapids_.-|  3,125,972| 3.589.671] —12.9 2'913, 
Dayton .....___ 2,016,339} 2.209.701 —8.7 2,367,657 
Evansvilic..____ 1,374,537| 1,343,605] +23 1.176.842 
Kalamazoo ..___ 16, 572,192] —9.8 988,614 
Springfield, Hi.-| 1,075,148] 1,389,189] —22.6 1,309°744 
Fort Wayne..--| 1,050,000] _—_‘1,319,875| —20.4 '302,958 
Youngstown -.._ 1,186,078 1,333,6 —11.0 1,936 ,345 
Lexington _.____ 640, 685, —6.5 962,397 
Rockford ....___ 857,458 728,458| +17.7 692.691 
Akron.....--..- 1,598,000] 1,452,000] +10.1 1,817,000 
Canton......... 1;400,000| 1,702,303] —17.8 1,250. 
Quincy .._..._.. 666,705 896,270] —25.7 786,943 
Bloomington... 690,162) 1,176,360] —41.3 799/424 
South Bend.____ 682,400 714,593} —4.5 651,649 
Springfield... ___ 696 822,527, —15.3 581 
Decatur........ 451,920 609,491| —25.9 650,270 
Jackson........ 9/9 500,000] +8.0 70, 
Mansfield _____- 443,320 391,898] +13.3 365,801 
Danville......__ 483,578 600,257| —19.4 479,980 
BRD 486, 523, —7.1 452,472 
Jacksonville, iil. 270,660 308,869] —12.3 334,070 
pe parte 511,842 : 42.4 494,128 
‘Ann Arbor______ 248.203 263,734 —5.7 237,184 
Owensboro .____ 306,901 462.637| —33.7 414,129 
Adrian eecaecececs 46,697 76,439 —39.0 nas _ 43, 
Tot. Mid.West.| 407,965,701| 479,068,016| —14.8| 467,476,831] 435,169,024 
San Francisco...| 42,059,223] 50,805,792| —17.2| 52,227,014| 49,185,826 
Los Angeles. ___- 16,854,381 "634,344| —34.2| 24°357.796| 23,206,487 
Seattle......__- 11,651,586| 15,104,880] —22.9] . 13/374/043| 11,885,355 
Spokane_....... 3.681.871 5,078,723] —27.5| 4,572,773 619,555 
“+See 8,675,965| 11,312,466] —23.3| 13.750.575| 10,390,460 
Salt Lake City.-|  5,276,930|  5.594.173| —5.7| 6,091,324] 10,213,306 
~~ lise ae 1,977,591 488,384, —20.5| 2.751.565] 3.772.955 
oe 3,095.455| 3,803,163} —18.6| 4,380,930 3,914,601 
ocd 1,336,110] 1,960,940] —31.8} 1.905.673 1.723.528 
San Diego..___- 1,743,009} 1,983,734) —12.1| 2'781,927| 2,937,394 
Bates) 673,096| 1,072,812} —37.2 941,555 "126.487 
Freeno ..-...... 689,872 3.291] —7.3| 1,101,410 850,000 
Stockton _...__- 696.404 736,337| —5.4 750,052 825,040 
San Jose....___. 550, 672.889] —18.3 697,861 763,225 
North Yakima__ 433.977 500,000] —13.2 447°312 569.411 
ses San 250,000 285,293| —12.4 279,703 342,328 
Long Beach_.___ 437.574 758200) 009) i...-.-.] | s-s0--- 
Total Pacific. .| 100,083,044| 129,255,081] —22.6| 130,411,513| 126,325,958 
Kansas City....| 60,850,373) 50,954,045| +19.4| 52,681,539} 50,781,888 
Minneapolis _...| _ 17.798.245| 26,770,517| —33.5| 22.778.496| 19.190, 
Omaha 16,483,467| 18,668,969] —11.7| 18,679.529| 17.376.930 
11,478,972|  12.322/338| —6.8| 9.796.473) 10,553,264 
"814.148 568, +2.6|  9/271.664| 10,810,718 
6,852,815| 6,389,181} +7.2 "467,821 ‘095.476 
5,619,842! 6,145,179! —8.6! 5,669,684 ‘913,035 
‘988.785] 3,980,874) —24.9 "794,626, 3,104,371 
3,083,874, 2.897.528) +6.4|  3,052,955| 3,732,248 
2965, 3,436.877| —13.7| 3,296,616 "309,605 
2°025,677| 2,576.337| —12.4|  2°345.924| 2,029,473 
1,244,043]  1,420:791| —12.4| 1,314,461; 1,688,013 
1,489, 2'025,116| —26.5 923, "856,441 
1,693, 2,059,412} —17.8| 1.711.613} 1,494,275 
585,378 664,921; —11.9 23/843 767, 
1,056, 980, +78 335,982 364,912 
332,565 570,110] —41.8 682,288 659,030 
318,669 456,727} —30.5 473,096 436,463 
1,315,271] 1,285,694 +2.3| 1,721,123] —1,479.378 
1,041,304]  1,145:814) —9.1 036, 1,074,058 
0,000 520, 44.2 420,000 352,404 
252,208 226,085} +11.5 259,793 208,363 
399,717 370,664) +7.8 4097698) 318,685 
Tot. Oth. West| 150,230,018] 165,436,117| —3.3| 149,937,687| 145,587,076 
St. Louis..._... 74,700,295} 82,510,584 —9.5| 83,125,788] 82,674,047 
New Orleans....| 14,769,568] 16,116,751} —s.4| 17,482°289| 14,495.753 
uisville.....__ 12'610,690| 12,866,369} —2.0| 4.414.925] 13,863,174 
Houston........ 5,627,621] 5,988,685} —6.0| 7,033,554, .....___ 
Atlanta ._...... 9,852,052| 1,165,448] —19.0| 10,340,708} 11,733,131 
Richmond ...._. 7.985.976] 7,500,000] +6.5| 7,600,000 "369,448 
Forth Worth...-| 7,000,000] 8,128,274 —13.9| 6,962,901] 6.416.747 
Galveston _.-._- 3,244,711| 3,027,500] +7.2|  3,372,000| 3,120,500 
Memphis______. 4,503'001|  7:251,960| —37.9| 6,630,083] 6,536,362 
Nashville...._.- 4,000,600| 4,000,000] —30.0| 5.825.743] 5,443,898 
Savannah _____- 3,082,921, 4.342.291] —29.0|  3,553,040| 3.839.092 
Norfolk ..__.... 3,402,692; 4.404.557; —22.8|  4,069,960| 3,787,293 
Jacksonville _..-| 2,462,836] 3,160,977} —22.1| 3,828,467, 3.100.000 
Bi “"""| 2055/2890]  2°854:474| —23.0| 2,915,484] 2,680,189 
1/984,284|  1/846.900| +7.5| 1,517,003) 1,423,113 
1,168,670] 1.471.000] —20.6 1,319,573| _—1,764°720 
1'322,794|  2°161,062| —38. 1,902'778| 2,407,144 
1'627.743| 1.983.456, —18.0| 1,621,994, 1.735.2 
1,770,565} 2.155.861, —17.9| 2,152,476 ‘1.774.793 
1'224'413| 1,333,199] —8.2| 1,386,497] 2,082.521 
1,091,154 1.361.795} —19.8]  1.275.000| 1,318,486 
1'303,750| 2,449,058) —46.8| 1,549,613] 1,565,505 
1,701,190] 2,584,832} —34.2} 2,070,249 "500,000 
184 297,560] —17.9 3.526 371,484 
236, 321/355) —26.5 278,211 ‘661 
1,194,307| 1,551,922} —23.0} 1,090,185 767,096 
526,324 696,918] —24.4 717,430) 769,521 
Total Southern] _170,693,360| _ 196,253,720] —13.0| _104,279,477| _ 184,783,961 
Total all. ....- 5-336, 040.2019,736.074.040| —13 4|3,654,361.370 3.542.213.5 
Outside N. Y.. (385-058-036 LEIS 218-258] — 15 3|1-818,005.700'1,411. 813-000 


























1956 


THE CHRONICLE 


[Vexr. 100. 








THE FINANCIAL SITUATION. 

An erroneous impression is gaining wide currency 
that the position of the railroads of the United States 
has undergone, or is undergoing, a great change 
for the better. There is absolutely no warrant for 
this conclusion and it is in the highest degree impor- 
tant that the error should be corrected. Apparently 
the error is based on the fact that not a few railroads 
have been reporting improved net earnings. This 
betterment of net, however, has in most cases oc- 
curred in face of a diminution in the gross revenues, 


and hence is due entirely to the cutting down of the 


expense accounts. 

Rail carriers have suffered so long and so seriously 
that now, with a further heavy shrinkage in traffic 
and in gross revenues, they have been brought to a 
pass where expenses must be cut to the bone if net 
income is to be kept from dropping to a point where 
credit, already at a low ebb, would be destroyed al- 
together, or, to avert in not a few cases a still worse 
catastrophe, namely actual bankruptcy. 

It is because curtailment of expenditures, owing 
to continued shrinkage in gross, has become impera- 
tive that the reduction in expenses in so many cases 
overtops the losses in gross revenues, large though 
these latter are. There is no token of prosperity, or 
of improving conditions, in gains in net brought 
about as a result of such means. Every outlay in 
the way of repairs and renewals that can be de- 
ferred for the time being is being rigidly eliminated 
to await more propitious times. If better net 
thus obtained could be accepted as an indication of 
an improved status of railroad property, then we 
would have the anomaly that the more business 
the carriers lost and the less gross revenue they 
earned, the better off they would be. The truth 
is, they are spending so much less because they are 
so desperately poor and no longer able to maintain 
their properties in that prime condition which the 
public welfare demands. 

It is very essential that this fact should be recog- 
nized, for untold mischief will result if the idea is 
encouraged that the roads are now definitely out of 
the woods and have nothing but plain sailing ahead. 
Much harm has already been done by the unwarran- 
ted inferences and deductions that have been drawn 
from the slight increases registered in the net results. 
No one takes the trouble to go behind the figures and 
ascertain how they are arrived at. Railroad com- 
missions and other public bodies are accepting the net 
results as evidence that the railroads are no longer in 
need of relief, when the precise contrary is true. 
Even banking and stock brokerage houses are being 
misled and are urging investments in railroad securi- 
ties on the strength of these deceptive returns of 
net. 

Candor compels the statement that such favoring 
factors in the general situation as exist at the moment 
are not inuring in any way to the benefit ot the 
carrier. Our large merchandise exports, with the 
tremendous trade balance in favor of the United 
States, are undoubtedly conferring great advantages 
upon the country in many ways, but do not find 
reflection to any appreciable extent in the volume 
of railroad traffic. The high prices which are being 
realized for grain confer unquestioned benefits upon 
the farming communities but mean only little addi- 
tion to railroad tonnage. In like manner the so- 
called war orders afford stimulus only to a few 





special industries and indeed to only a few special 
concerns. 

A very good indication of the actual state of things 
regarding the railroads is furnished by the idle car 
statement of the American Railway Association 
given out on Thursday of the present week. Instead 
of a diminution in the number of idle cars, as the 
country had been led to expect, over 3,000 were 
added to the list during the month of May, bringing 
the aggregate up to no less than 295,295 cars. Just 
think of there being almost 300,000 cars for which © 
no employment can be found on the railroads of the 
United States. 

Current returns of railroad earnings reflect the 
inactivity—the depression prevailing—in an even 
more striking way. As yet only a few returns of 
earnings have come in for the month of May, but 
such as are available tell the story of shrinking gross 
revenues in a very emphatic manner. It must be 
remembered that we are comparing with a very poor 
period last year and that hence the present year’s loss 
must be combined with the loss sustained in 1914 to 
get the full measure of the contraction that has oc- 
curred. The Canadian Pacific, for instance, for the 
month of May falls behind in the prodigious sum of 
$2,537,000, which would be bad enough if it stood 
by itself, but becomes positively startling when one 
notes that it comes on top of $2,372,000 loss in the 
same month oflast year. In exact figures, this great 
Canadian system earned only $6,996,000 in May 
1915, against $9,533,000 in May 1914 and $11,904,- 
979 in May 1913. 

It may be urged that conditions in the Dominion 
of Canada are especially unfavorable, which, of 
course, is true. The fact is, however, that the rail- 
roads of the United States have suffered only less in 
degree. For illustration, we may point to the re- 
turns of the Great Northern, Mr. Hill’s railroad sys- 
tem, showing only $4,884,590 gross earned in May 
1915, against $5,962,282 in 1914 and no less than 
$7,007,940 in May 1913. Nor do the transconti- 
nental lines stand alone in having sustained such 
great shrinkages. From other parts of the country 
the story is the same. In the South, the Louisville 
& Nashville earned gross $4,127,820 this year, against 
$4,538,947 last year and $5,071,380 in 1913. The 
Southern Ry. has only $4,846,677 gross this year, 
against $5,620,839 last year and $5,605,709 the year 
before. In the Southwest, the Missouri Pacific 
earned $4,530,000 in May 1915, against $4,640,000 
and $5,105,686, respectively, in the two preceding 
years. In the Central West, the Illinois Central is 
able to report only $4,872,978 for the month this 
year, against $5,221,978 and $5,662,824 in the 
previous two years. In tabular form the comparisons 
are as follows: 

RAILROAD GROSS EARNINGS FOR MAY. 


Transcontinental— 1915. 1914. 1913. 
Canadian Pacific. -___-_ $6,996,000 $9,533,000 $11,904,979 
Great Northern_-_-_-_-_- 4,884,590 5,962,282 7,007,940 

Southern— 

Louisville & Nashville. 4,127,820 4,538,947 5,071,380 
Southern Railway.... 4,846,677 5,620,839 5,605,709 

Southwestern— 

Missouri Pacifie_____- 4,530,000 4,640,000 5,105,686 
Missouri Kan. & Texas 2,253,845 2,220,169 2,409,627 

Central Western— 

Illinois Central_______ 4,872,978 5,221,978 5,662,824 
Ps nditiitinnnke at 2,349,382 2,304,226 2,612,672 
Grand Trunk of Can.. 4,015,302 4,309,610 4,914,004 


The foregoing comprises merely a few leading 
systems. From our article on a subsequent page 
dealing with the May results we take some other 
figures, so as to present the record in still more 
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conclusive form. In other words, we have drawn 
off the totals for the different groups into which 
we divide the roads in making comparisons extend- 
ing back a series of years. These group totals 
contain the roads or systems already mentioned, 
besides a number of smaller companies. In the 
following we present the comparisons for the four 
groups and also give the grand aggregate of the 


same. 
MAY GROSS EARNINGS BY GROUPS. 


Group— 1915. 1914. 1913. 
Northwest .......-.-.- $15,918,292 $19,576,852 $23,329,888 
Southern ............ 16,031,354 17,117,698 17,773,360 
Southwestern -_....-_- 11,571,086 11,827,238 13,077,695 
Middle West__....--- 15,061,528 15,420,039 17,250,390 





Total (34 roads) _ _..$58,582,260 $63,941,827 $71,431,333 


It will thus be seen that the 34 roads here in- 
cluded earned only $58,582,260 gross in May 1915, 
against $63,941,827 in May 1914 and no less than 
$71,431,333 in May 1913. In face of such a tre- 
mendous shrinkage in revenues, continued right 
down to the present date, why deceive ourselves 
or let others deceive themselves as to the precise 
nature of the railroad situation? The problem 
needs to be grappled with in good earnest. A 
temporizing attitude, a disposition to conjure ‘up 
a bright and rosy prospect when there is no warrant 
for it, involves, it ought to be recognized, the deepest 
kind of menace not only to the railroads themselves, 
but to the whole industrial situation. 

We notice that Robert Fleming, in addressing the 
shareholders of the Investment Trust Corporation 
(Ltd.) in London last month, made some reference to 
the poor results at present being attained by United 
States railroads, taking the Wabash RR. for illus- 
tration, he having been asked to act as a member of 
the Wabash Reorganization Committee. The inves- 
tigation into the condition of the Wabash property, 
Mr. Fleming states, established: (1) That the cost 
to reproduce the property to-day would, at the lowest 
calculation, be $250,000,000; (2) that in the year 
ended June 30 1914 the net earnings, after taxes, 
were $3,653,000, being less than 144% on the value, 
or, if 5% interest on the road’s rolling stock be 
deducted, only 1% on the value of the railroad; (3) 
that the company paid $1,044,309, or 28%, of its 
meagre profits in taxes, and (4) that the road’s gross 
earnings were $12,000 per mile, its net earnings 
$1,440 per mile, equal to only 12% of its gross. 

From such results Mr. Fleming draws the conclu- 
sion that any change must be for the better, but, 
obviously, this change will not come about unless the 
whole community is stirred into action. The matter 
must be brought home to our people in no uncertain 
way. As is pointed out in last Saturday’s issue of 
“The Bache Review” (from which we quote in 
another column—see page 1971),. with the enormous 
elements of strength otherwise prevalent in our posi- 
tion, there is only one important reason why the 
country is not experiencing a great industrial “‘boom.”’ 
That one reason is the unsatisfactory condition of 
the transportation industry. Earnings are not show- 
ing the results which are absolutely necessary for effi- 
cient and progressive operation. They are not en- 
abling the carriers to raise the large sums necessary 
for proper upkeep, betterments, and improvements, 
and it is amazing, as the “Review” says, that the 
eyes of the intelligent business majority of the coun- 
try, every one of whose enterprises is adversely affec- 
ted, are not open to these facts. 








The reports in circulation the last two or three 
weeks indicating very material damage to winter 
wheat by the Hessian fly and chinch bugs, &c., are 
not fully substantiated by the official report on the 
crop for June 1, issued by the Department of Agri- 
culture this week. The report, thanks in great 
measure to the material increase in area this year, 
is of a character to encourage expectations of an 
aggregate yield of wheat (winter and spring vari- 
eties combined), fully 50 million bushels in excess 
of the previous record crop—that of last year— 
notwithstanding the unfavorable developments dur- 
ing May in Indiana, Illinois, Kansas, Oklahoma 
and Missouri. Thus, the United States will again 
have a very large exportable surplus of the world’s 
principal grain food. Damage reports were most 
persistent at the time that dry weather was prevail- 
ing in the localities affected—a condition peculiarly 
favoring the activities of the chinch bug. But 
the rains towards the close of the month, although 
heavy and injurious in some sections, were of signal 
benefit, as they checked the work of the chinch bugs 
and other pests, and cool weather the first week in 
June has been effective in the same direction. 
Winter wheat, in fact, was on June 1 more favor- 
ably situated than in an average year, and the 
status of spring wheat, too, was not only better 
than usual at date mentioned, but a considerable 
increase in the area planted was likewise reported. 
Oats, also, have started out more favorably con- 
ditioned than in 1914, or in an average season, 
and with an augmented acreage promise a yield 
ranking second only to the excellent outturn of 1912. 

Winter wheat condition dropped 7.1 points during 
May, ascribable mainly to the ravages of the Hessian 
fly, chinch bugs and other pests in important 
localities and, to a limited extent, to lack of moisture 
or excess of it. The average condition for the 
whole area on June 1 at 85.8 is 6.9 points lower 
than last year, but 3.5 points better than the ten- 
year average. Compared with May 1, the greatest 
deterioration occurred in Illinois, Indiana, Missouri, 
Kansas and Oklahoma—States where, as stated 
above, pests have been complained of. Reports 
from Kansas about the middle of May were to the 
effect that the crop had been badly damaged by 
the Hessian fly, &c., and predictions of a yield of 
not over 120 million bushels were made. The 
official announcement now made, however, is for 
a reduction from last month of only 7 million bushels, 
but a decrease from a year ago of 42 million bushels. 
In Missouri, where deterioration was most severe 
in May, a loss from 1914 of 6 million bushels is 
indicated The Department of Agriculture estimates 
an average product per acre of 16.9 bushels for the 
United States as a whole, which, on the area remain- 
ing under cultivation (40,169,000 acres) would give 
a crop of winter wheat of 676,000,000 bushels, 
against 685 million bushels last year and 523% 
million bushels in 1913. 

The initial report on spring wheat for the season 
denotes, that, with excellent moisture and soil con- 
ditions the crop has started off very well and that 
area has been noticeably increased in each of the 
large producing States. The condition June 1 at 
94.9 contrasts with 95.5 a year ago and a ten-year 
average of 93.8 and the area is stated as 19,248,000 
acres, or 9.8% above that of 1914. The Government 
figures, on an average yield of 14.1 bushels per 
acre, or an aggregate crop of 274 million bushels, 
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against 206 million bushels in 1914 and the record 
of 330 million bushels in 1912. Combining winter 
and spring, we have a total indicated wheat pro- 
duction of close to 1,000 million bushels (950,000,000) 
or nearly 59 million bushels more than ever before 
raised in the United States. 

The territory planted to oats this year is given 
as 40,193,000 acres, or 4.6% more than in 1914. 
The average condition June 1, at 92.2, compares 
with 89.5 a year ago and a ten-year mean of 88.6. 
The estimate of production based on the condition 
figure is 32.4 bushels per acre, or a total crop of 
1,288 million bushels, this comparing with 1,141 
millions last year and the record of 1,418 millions in 
1912. 

As regards corn, nothing official will be issued 
until July, but reliable private advices indicate a 
material increase in planting at the South and 
consequently an important augmentation in the 
whole country as compared with last year. Cool 
and wet weather have delayed planting in the 
western and northern portions of the corn belt and 
cultivation of early plantings in those districts has 
also been retarded. But in the Southern portion 
of the belt the crop appears to be doing well. 

In connection with the foregoing, we note that 
recent reports from Western Canada point to an 
increase of 25% in the wheat area there this year, 
and that advices from Argentina put the recently 
harvested crop of wheat at 95,477,000 cwt., or 56% 
more than last year. 





On another page is the first of two articles care- 
fully sketching the rise and development of a vast 
movement which has gone on in Great Britain, 
almost unnoticed, and has made its quiet and modest 
entry into this country. This is particularly timely 
now, in view of the general unrest and the threaten- 
ing attitude of labor. . While it must be expected 
that industrial workers will be somewhat slow to 
realize and turn from their mistaken course, it cannot 
be too clearly understood that co-operative trading 
and producing is the natural solution of solvable 
labor problems and the natural relief for industrial 
dissatisfaction. Labor denounces capital as ava- 
ricious, unfair and heartless; then let laborers com- 
bine their savings, their hands and their heads, and 
thus become their own capitalists and their own em- 
ployers and managers. With full opportunity to pro- 
duce and trade for themselves and for all the world 
they can reach, they will have the utmost that any 
sane idea of human equality can demand. Those 
who reiterate tales of woe and complain that criti- 
cism of organized labor suggests no constructive 
policy can find their answer in what their contem- 
poraries in labor have done and are doing, if they are 
willing to find it. The obstacles are only in the dis- 
position. The way out lies open before them, and 
this is its day and opportunity; but those who would 
follow it must accept counsel of moderation and 
patience. They must realize that only tearing-down 
can ever be a swift process and must be content to 
build slowly. 





President Wilson’s note of rejoinder to the German 
Government’s reply to his original note was cabled 
to the American Ambassador in Berlin on Wednesday 
for immediate presentation to the German Govern- 
ment, and was published in the newspapers at home 
and abroad on Friday morning. 


Its full text and 





—— 


additional remarks concerning the document appear 
on subsequent pages of the “Chronicle” to-day. 
The formal signing of the note by our State Depart- 
ment was preceded by the resignation in a charac- 
teristic and highly spectacular manner of Mr. Bryan, 
Secretary of State in the President’s Cabinet. This 
sensational development not unnaturally encouraged 
the impression that the note the Secretary felt he 
could not sign was in its nature an ultimatum—a view 
that is certainly not borne out by a perusal of the text 
of the document that since has become public. Inci- 
dentally the resignation by the Secretary may not be 
entirely without its practical compensations. We do 
not refer to the general unfitness of Mr. Bryan for 
such an important office, which has been so obvious 
throughcut his incumbency. The particular service 
that the former Secretary has unconsciously rendered 
is that his action will tend to convince the German 
Government of the absolute firmness of President 
Wilson’s attitude. This should prevent a repetition 
of the evasions that were so plainly a part of the first 
German note to which the present note is a response. 
Disregarding proprieties, Mr. Bryan immediately 
started upon a propaganda for peace. Even before 
the President’s letter was made public, the former 
Secretary furnished for publication (in the morning 
newspapers of Thursday) a statement giving his 
reasons for his resignation and outlining the points 
of difference with the President’s policy. This we 
give on a subsequent page. 

The President’s note is not an ultimatum. It 
clearly is in line with and reiterates the principles 
contained in the note of May 13, which followed so 
promptly the sinking of the steamship Lusitania 
with the loss of so many American lives. Couched 
in friendly and courteous language, it insists upon the 
following specific points: First, the United States 
cannot recognize the war zone and the declaration of 
such a zone must not prevent American shipmasters 
and American citizens passing through it upon peace- 
ful missions. Second, American citizens on peaceful 
missions must not be interfered with when on mer- 
chant ships of belligerent nations. Third, lives of 
American citizens must not be put in jeopardy by the 
capture or destruction of an unresisting merchant- 
man. Fourth, precaution must be taken to ascer- 
tain whether a suspected merchantman is in fact of a 
belligerent nationality or is in fact carrying contra- 
band of war under a neutral flag. In conclusion the 
note says: “The Government of the United States 
deems it reasonable to expect that the Imperial 
German Government will adopt the measures neces- 
sary to put these principles into practice in respect 
of the safeguarding of American lives and American 
ships, and asks for assurances that this will be done.” 

Germany has sent a separate reply to representa- 
tions of our Government regarding the American 
steamship William P. Frye, which was sunk by the 
German ‘auxiliary cruiser Eitel Friedrich last Janu- 
ary. The note reiterates the original view taken by 
Germany, which was that the case should be sent to 
a prize court. 





The military and naval operations in the great 
European conflict have been overshadowed in large 
measure by the intense interest that has been taken in 
the controversy between the United States and Ger- 
many. That even in the Western frontier, where thie 
fighting is in trenches, the conflict is most severe, is 
indicated by the casualty report just published by the 
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British authorities. In the House of Commons on 
Wednesday Premier Asquith stated that the casual- 
ties among the British expeditionary forces on the 
Continent and in the Mediterranean amount to more 
than a quarter of a million men. A little less than 
half of these have occurred since April 11, the date of 
the last statement. Up to that time the monthly 
average was about 17,400. But the fighting in Flan- 
ders and the Dardanelles in the seven weeks to the 
end of May brought the average for the ten months 
of the war up to nearly 26,000, or more than 860 
daily. There are still the casualties suffered by the 
navy and the naval division to be added to this total. 
Of officers, 3,327 have been killed, 6,498 wounded 
and 1,130 are missing. In other ranks the killed 
number 47,015, wounded 147,482 and missing 
52,617, making the totals 50,342 killed, 153,980 
wounded and 53,747 missing. The Canadian casu- 
alty list to date totals 8,008 men, consisting of 1,213 
killed, 5,230 wounded and 1,565 missing. Similar 
figures are not yet available from other of the 
belligerent countries, though the Amsterdam ‘“‘Tele- 
graaf” says that, according to German casualty lists, 
Prussian losses alone have reached a total of 1,388,000. 





The House of Commons on Monday passed a 
munitions bill on third reading. The measure estab- 
lishes a new department whose functions are to see 
that the supplies of munitions shall meet the demands 
of the fighting departments of the Government. 
David Lloyd George, the new Minister of Munitions, 
in a recent interview, speaking of the situation re- 
garding this important subject, said: “At last I 
believe that things are going all right. I feel that 
the machine is beginning to move.” Continuing 
his campaign for the organization of the munition 
trade of the country, Lloyd George is urging the 
workmen for the duration of the war to suspend 
union regulations so that every available man and 
woman can be employed in the necessary work. 
“Tf every trade unionist,’”’ Lloyd George told the 
workmen, ‘‘was brought back from the front and if 
they work to the utmost limits of human endurance 
there would not be enough labor to produce what the 
Government is asking to have produced during the 
next few months.”’ The percentage of unemployed 
union workmen in Great Britain is the lowest in 
25 years, according to the Board of Trade ‘Labor 
Gazette.’”’ There is a marked shortage of men in 
the engineering, shipbuilding, coal-mining and agri- 
cultural trades. In the clothing trades a scarcity 
of women is noted. Increases in wages amounting 
to nearly $65,000 a week have been granted since the 
war, but this is spread over the pay of 193,000 work- 
ers. At a meeting of the Irish Party at the House 
of Commons early in the week at which John Red- 
mond presided, resolutions were adopted unanimous- 
ly opposing compulsory military service on the ground 
that it is unnecessary and “because any attempt to 
enforce it would break up the unity of people in 
these islands.’”’ The members of the Coalition Cabi- 
net have decided to pool their salaries because #t was 
felt that the new arrangements of the officers in- 
volved certain invidious comparisons between Minis- 
ters who formerly were on an equality with regard to 
salaries. It was therefore proposed by Bonar Law 
and Sir Edward Carson that the entire Cabinet, 
exclusive of the Prime Minister, should put their sal- 
aries into a pool and divide the amount equally. 








After the sustained and successful drive by the 
Austro-Germans against the Russians in Galicia, the 
Czar’s forces seem to have been able to resume the 
offensive. Russian reinforcements have arrived in 
the Baltic Provinces and in Galicia. An official 
German report states that part of the German force 
on the Dubyso in the Baltic Province, being threat- 
ened by an encircling movement, was obliged to with- 
draw, although in the region of Shavli and on the 
Niemen further progress is claimed. In Galicia the 
Germans admit that the Russians are advancing to 
the South and Southeast of Lemberg and also are 
attacking General Linsingen’s force, which, earlier in 
the week, crossed the Dniester near Zurawna. In 
the first important battle of war between Italy and 
Austria, fought near the Isongzo River, the Austrians 
are reported to have been successful. The Italian 
attack was made upon Gorizia, Grabisca and Mon- 
faleone. The Italian general headquarters, how- 
ever, announced that the Italians have occupied 
Monfalcone and late dispatches yesterday stated 
that the Italian forces had captured Ploecken, Aus- 
tria, near the frontier, an important strategic 
point. The French seem to be gaining ground slowly.’ 
The French office claims to be on the offensive, but 
the returns from Paris and Berlin differ widely as to 
results. It is reported that the Germans are already 
withdrawing their troops after their Eastern drive, to 
bring them against the French and English at the 
West. Progress has been reported by the Allies in 
the Dardanelles. Brief official reports of the fighting 
in that section issued at Paris says that the Allies have 
consolidated the results obtained on Gallipoli Penin- 
sula on June 4 and have made some further progress. 
Captain von Muecke, formerly of the German cruiser 
Emden, who has reached Vienna after coming 
through Constantinople, expresses the opinion that 
the Allies will find it impossible to force the Dar- 
danelles or to take Constantinople. German sub- 
marines continue to show steady activity in sinking 
British and neutral ships. 





The announcement was made in the British House 
of Commons on Wednesday by Mr. Balfour, First 
Lord of the Admiralty, of the change in the British 
policy respecting the treatment of German subma- 
rine prisoners, who will in future be treated exactly 
the same as other prisoners of war. This completely 
reverses the position taken by Winston Churchill, 
former First Lord, who had announced on March 8 
that prisoners rescued from German submarines 
would not be accorded the “honorable treatment” 
extended to other prisoners. Steps will be taken 
through the American Embassy to inform the Ger- 
man Government of this change in the British policy 
in the hope that British officers kept in solitary 
confinement will be given the same treatment as other 
prisoners. The American Embassy in Berlin has 
been notified that Lieutenant Goschen, son of Sir 
William Goschen, the former British Ambassador 
at Berlin, and Lieutenant Sanderson, two of the 
British officers who were placed in solitary confine- 
ment some weeks ago, have been released. Twoother 
officers will be substituted by the Germans for them. 





What are believed to be reliable advices have been 
received at the State Department indicating that 
early replies may be expected from Carranza and 
Villa, the Mexican leaders, to the recent note of 
President Wilson, urging them to ‘compose their 
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differences.’’ These replies, it is understood, will be 
conciliatory but indefinite, each side evidently en- 
deavoring to seek an advantage. There has been a 
change in the Provisional Presidency, according 
to a dispatch from the Brazilian Minister at Mex- 
ico City. Provisional President Garza has been 
deposed and Logos Chazaro elected in his place by 
the Convention controlled by Zapata. There was 
no explanation but it was thought in Washington 
to mean an open break between the Villistas and Zap- 
atistas. Chazaro was a Villista delegate from 
Chihuahua. 





London’s financial markets seem to take the 
academic view of the resignation of Secretary Bryan 
from the President’s Cabinet and also of the American 
note to Berlin, which was published in full in the 
English morning papers of Friday. Very little 
business was transacted on the London Exchange 
during the week. The Exchange Committee has 
finally granted the petition of something like 2,000 
members to suspend business on Saturdays during 
the summer. This was the second decision on the 
question, the first having been a refusal. Cabled 
advices are not altogether clear whether the action 
is to cover a specific period. It is, however, a fact 
that the Exchange will remain closed to-day. The 
movement to shorten banking hours in the United 
Kingdom, which was to have become general 
immediately after the Whitsuntide holdiays, did 
not, it appears, go into practical operation, some of 
the larger institutions objecting. The entire ques- 
tion has been deferred, one of the principal arguments 
in its favor having been very largely nullified by 
the employment of women in the banks and banking 
houses to replace the younger men, who thus have 
been released for military service. With the shorter 
banking hours the tellers could, it had been con- 
tended, do additional work before and after official 
hours and, in this way, release a considerable number 
of the junior members of the bank staffs. An 
additional reason for postponing the shortening of 
banking hours, according to one well informed 
cable correspondent, was the fear of giving advan- 
tage to American competition. 





The demands upon the new capital markets in 
London are being confined to urgent necessities, 
owing in some measure to the definite desire on 
the part of the Government to permit preparation 
for a new war loan, which, apparently is to be issued 
much sooner than has heretofore been supposed. 
Parliament is to be asked next Tuesday to vote a 
further war credit of £250,000,000. How great a 
part of this amount is to be issued has not been 
intimated, but it is understood that it may be de- 
cided to make the interest rate of the new bonds 
4 per cent. Another reason for the restricted 
applications has been the poor response that has 
been accorded to the offerings recently made. An 
instance was the virtual failure of an offering of 
£750,000 334% Great Central ten-year debentures 
at 90. The underwriters were compelled to take 
virtually the entire amount, which suggests that 
undercurrent, conditions the public prefers a high 
rate of interest instead of a heavy discount as a 
war bonus to be paid on redemption. Another 
indication of the backwardness of the British invest- 
ment demand is contained in the results of the 
offering of the Grand Trunk £2,500,000 5-year 





514% notes to which we referred last week as having 
been offered at 99. The public subscriptions 
amounted to only 42% of the total, although holders 
of £2,000,000 of the old notes had the right to 
convert them into new on favorable terms. The 
underwriters were compelled to themselves assume 
the remaining 58% of the issue. As a preliminary 
to the offering of the new Government issue, indi- 
vidual economy is being widely urged throughout 
Britain, with a view of the accumulation of a large 
supply of small savings to become available for 
subscriptions to Government securities. How diffi- 
cult will be these personal economies is suggested 
by the high prices of necessities existing in Britain 
at the moment. The index number of the London 
“Economist” at the close of the month of May was 
3,327; one year ago it was 2,595. Another way 
of stating it is that, accepting the average quo- 
tations of various commodities as 100 for the five-year 
period ending with 1905, the prices at the close 
of May show an increase of 51%, as against an 
increase of 18% in May of last year. The en- 
trance of Italy into the war has added still further 
to the English financial burdens. At a recent 
meeting in Nice of the new British Chancellor of the 
Exchequer and the Governor of the Bank of England 
with the Italian Finance Minister, an agreement was 
reached to pool resources just as Great Britain, 
France and Russia had previously agreed. There 
has been some discussion in English banking circles 
as to the advisability of making a formal offering 
of a part of the approaching loan in this country, 
a guaranty of payment in sterling exchange at par 
on redemption to be given as a special concession to 
American investors. The discussion does not 
seem to have crystallized thus far into action of a 
definite character. A New South Wales loan of 
£5,000,000 (largely a refunding operation) has been 
successfully distributed in London this week. 





A feature that is receiving attention in England at 
the moment is the necessity of promoting exports of 
British products with a view of steadying the ex- 
changes and restricting as far as possible the exporta- 
tion of gold. The official returns of the British Board 
of Trade for May, as reported by cable, indicate that 
the exportation was the largest of any month since 
the war began. The amount was £39,618,000 and 
compares with £42,051,190 in May of last year. In 
August of last year, which was the first war month, 
the total fell from the July record of £44,405,380 to 
£24,211,271. There has since been an irregular re- 
covery that has become especially pronounced dur- 
ing the three spring months. The largest decreases 
in exports for the month of May (comparing with 
May of the year preceding) were £2,220,000 in manu- 
factured cotton, £1,556,000 in machinery, £858,000 
in coal and coke and £842,000 in iron, steel and the 
manufactures thereof. The exports of cotton goods 
to countries as reported in a special cable to the “Jour- 
nal of Commerce,” permit the following comparisons: 


May 1915. May 1914. 
To— Yards. Yards. 

an conan nesbenebtasauaed 3,689,000 4,162,000 
DG badadadvédescchsdastbsebbdboodsobasas 228,814,000 231,605,000 
a a 32,022,000 60,712,000 
DE. « cunndebatecavedabekadhundeuce 4,344,000 6,989 ,000 
PE iiscncccccctebegdssiedbeodindcesksa cine 27 .766,000 1,234,000 
DT tain crhaneduionaneenadaegdmnatred 25,818,000 26,342,000 
Central and South America._..........--.-- 21,094,000 43,945,000 


There were also exported to the United States 
18,000,000 pounds of worsted yarns, 255,000 yards 
of woolen goods and 1,337,000 yards of worsteds, 
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against the following, respectively, for the same per- 
iod last year: 284,000 pounds, 548,000 yards and 
1,933,000 yards. The imports for the month of May 
into the British Isles aggregated £71,604,400, 
against £59,099,290. The increase in the value of 
imports was due largely to gains in food, drink and 
tobacco, amounting to £8,116,000; cotton, £2,737,- 
000; manufactured iron and steel decreased £279,000. 
Other metals and their manufactures increased 
£1,629,000. The official figures of imports and ex- 
ports for May and for the calendar year to May 31, 
with comparisons with the figures of preceding 
months, are appended: 





—— Month of May—— Jan. 1 to May 31—— 


1915, 1914. 1915. 1914. 
Imports._....... £71,604,400 £59,099,290 £353,543,426 £317,732,095 
Exports -...--..-. 39,618,000 42,051,190 156,588,328 215,584,635 





Excess of imports. £31,986,400 £17,048,100 


For the year to date by months, compared with 
the corresponding months of last year, the figures are: 


£197,155,098 £102,147,460 





Imports Exports 
1915. 1914. 1915. 1914. 
ea es £67 .401,006 £68,005,009 £28,247,592 £47,806,165 
Se 65,268,814 62,053,651 26,176,937 41,261,797 
MEE oe cus<s cabs 75,590,918 66,947,315 30,176,066 44.518,661 
BEE Betaid« <spimotn 73.678,288 61,626,830 32,169,733 39,946,822 
[a ee 71,604,400 59,099,290 39,618,000 42,051,190 
Pe Wabwtaddbuticas | Seidecaia ee wee) dees 39.872.976 
PG PS ee eee ee Pee. ~séadeseu 44,405,380 
tc canmn. | “de mace anne” saaukecs 24,211,271 
a aes 26,674,101 
Pi ttinducnanes  «emnanee See <smaws 28,601,815 
PE ccudttucs “seemesue sR RR arene 24,601,619 
pO eae eee.” nicheoke 26,278,928 





Advices cabled from Paris state that a group 
of private French bankers has approached the 
Finance Minister, the Bank of France and leading 
banking institutions with a proposal that the Bank 
of France, under the syndicate guaranty of the 
Agents de Change pay off the one billion francs of 
advances on securities which have been tied up since 
last July. The plan, it is stated, it to re-pledge here 
the securities released, the proceeds of the loans 
thus arranged to be used to effect French purchases in 
the United States and thus check the shipment of 
gold. Itis suggested that objections have been made 
to the proposal by the institutions approached, prin- 
cipally due to the fear of swelling the note circulation, 
and in addition, as a result of doubt that the amount 
would prove sufficient to check definitely the unfavor- 
able movement in exchange. Thus far nothing has 
developed, so far as we can learnin New York banking 
circles, in the form of practical co-operation in the 
plan for establishing such a French credit here. The 
proposal is understood to have been suggested by 
M. Ribot, the French Minister of Finance. It is not 
improbable that a considerable volume of American 
securities would be included in the amounts released 
in Paris and re-pledged here, including, for instance, 
Pennsylvania RR., New Haven and St. Paul. Ry. 
securities. It is understood that there has been 
comparative little liquidation by France of its 
holdings of American s2curities during the current 
worldwide crisis. For this the French laws have 
been responsible. In accordance with these, before 
our securities could be given a quotation on the Paris 
Bourse they were first converted into French form 
and denominations. Thus they have become un- 
available for prompt re-sale back to New York. 
This matter was explained by M. Ribot in a recent 
speech in the Chamber of Deputies in which he 
declared that “‘we have no American securities which 
it is easy to negotiate.”’ His remarks suggest that 
after the war these restrictions will be removed and 
the French market will be open to American securi- 





ties as freely as are the markets at London and else- 
where on the Continent. ‘‘Our financial legislation,” 
M. Ribot says, “has not always been happily in- 
spired. In order to collect more surely the tax on 
securities, we have, in our country, tried to convert 
into French form and denominations all securities 
negotiable at Paris, so that not one of them should 
escape our Treasury. That was well enough from the 
purely fiscal point of view; it was not so from the 
point of view of a financier or economist.” Ex- 
plaining the heavy balance of indebtedness accruing 
against France in the United States, M. Ribot 
pointed out that the American market “is the more 
unwilling to grant large credits because the American 
people have not completed the economic develop- 
ment of their own marvelous country. They prefer 
to apply the sums they receive to their own needs. 
All who have to pay anything in the United States 
try to do so through the London market. England 
keeps up her exchange with the United States more 
easily then we do.’”’ The Paris Bourse will remain 
closed on Saturdays hereafter until October. French 
3% rentes closed yesterday at 72.75 frances for cash. 
A week ago the quotation was 72.60 francs. 





No changes have been announced this week at the 
leading European centres in the official bank rates, 
5% still remaining the minimum at London, Paris, 
Berlin, Amsterdam and Vienna. In Italy and 
Russia the official rate is 6%; in Norway, Sweden, 
Denmark and Portugal it is 544% and in Spain and 
Switzerland 444%. The private rate of discount in 
London closed at 234% for short bills and 2%% for 
long. These figures indicate no net change for the 
week. Money, too, remains without alteration from 
the basis of 1144@134% for day-to-day funds. No 
private bank rates have this week been received by 
cable from Continental centres so far as we have been 
able to learn. 





The Bank of England in this week’s return reports 
an increase in its gold supply of £741,640. Last 
week there was a loss of £3,094,213. The total 
reserve increased for the week £1,120,000 (note 
circulation having decreased £378,000); public de- 
posits decreased £8,411,000, while ‘‘other’” deposits 
increased £7,417,000. There was a reduction of 
£2,067 ,000 in loans (other securities). The gold stock 
of the Bank amounts to £59,385,241, against £36,- 
935,487 at this date one year ago and £37,849,002 
in 1913. The reserve aggregates £44,682,000, 
against £26,689,987 a year ago. The proportion of 
reserve to liabilities increased to 20.80%, against 
20.20% last week. A year ago the percentage was 
45.50. “Other” deposits aggregate £91,442,000, 
against £41,677,506 and loans are £136,816,000, 
against £38,665,690. The Bank reports the amount 
of currency notes outstanding June 5 at £45,690,513, 
against 445,159,634 the week preceding. The 
amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corre- 
spondent furnishes the following details by cable 
of the gold movement into and out of the Bank for 
the bank week: Inflow, £2,381,000 (of which 


£1,876,000 bought in the open market, £380,000 
released from Egyptian account and £125,000 re- 
leased from miscellaneous accounts); outflow, £1,- 
639,000 (of which £106,000 earmarked Argentina), 
£1,000,000 foreign gold coin sold in the open market 
and £533,000 net sent to the interior of Great Brit- 
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ain). We add a tabular statement comparing for 
the last five years the different items in the Bank of 
England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


June 9. June 10. June 11. June 12. June 14. 


£ £ £ £ £ 

Circulation... ....- 33,152,000 2°,€25,500 27,389,115 28,786,265 28,738,830 
Public deposits.__.123,341,000 16,998,894 13,816,436 22,230,329 13,833,244 
Other deposits__-_-_-_ 91,442,000 41,677,506 40,143,545 39,786,627 41,625,081 
Government secur’s 51,043,000 11,046,570 12,802,651 14,155,013 14,971,344 
Other securities____.136,816,000 38,655,690 31,043,627 34,927,589 29.031,207 
Reserve notes & coin 44,682.000 26,689,987 27,909,887 30,753,112 29,197,621 
Coin and bullion... 59,385,241 36,935,487 37,849,002 41,089,377 39,486,451 
Proportion of reserve 

to HMavbilities____- 20.80% 45.-0% 51.71% 49.57% 52.55% 
Bank rate.......-.-. 5% 3% 416% 3% 3% 





An increase of 3,244,000 francs in its gold is re- 
ported by the Bank of France this week and a de- 
crease of 86,000 francs in silver. Note circulation 
registered the further expansion of 89,475,000 francs, 
general deposits increased 13,073,000 francs and the 
Bank’s advances were 7,344,000 francs higher than 
a week ago. A reduction of 3,492,000 francs was 
reported in discounts and of 30,126,000 francs in 
Treasury deposits. The Bank’s gold holdings aggre- 
gate 3,919,747,000 francs. A year ago the total was 
3 ,324,050,000 frances and two years ago 3,313,425 ,000 
francs. The silver holdings are 375,245,000 francs, 
against 637,400,000 francs one year ago and 621,- 
600,000 francs the year preceding. The outstanding 
note circulation is 12,017,082,000 francs, against 
5,950,057 ,470 francs at this date a year ago and 5,- 
500 ,402,555in 1913. Discounts are only 145,147,000 
francs, against 1,531,108,313 francs a year ago, which 
is suggestive of how completely routine business is 
being interfered with by the war. 





The Imperial Bank of Germany reports an increase 
of 2,521,000 marks in gold and of 144,292,000 marks 
in cash, the latter item including Imperial and Loan 
Bank notes and notes of other banks in addition to 
coin and bullion. Note circulation indicated a con- 
traction of 28,199,000 marks, treasury bills a reduc- 
tion of 648,000 marks, deposits a decrease of 68,- 
954,000 marks and loans a loss of 1,411,000 marks. 
Discounts, on the other hand, were increased 55,- 
090,000 marks. The Bank’s gold holdings aggregate 
2,380,042,000 mark’, against 1,301,060,000 marks in 
1914 and 1,043,840,000 marks in 1913. Combining 
loans and discounts, we have a total of 4,217,078,000 


marks, against only 863,460,000 marks in 1914 and R 
1,154,600,000 marks in 1913. Note circulation is Chi 


officially reported at 5,290,268,000 marks, which 
compares with 1,909,760,000 marks one year ago and 
1,820,680,000 in 1913. 





In local money circles there seems no improvement 
in the demand for funds, although in certain direc- 
tions general business appears to be better, more par- 
ticularly in the West, where the favorable crop pros- 
pects are exerting a stimulative influence. However, 
offerings of commercial paper are not active in any 
quarter. It is not surprising that, in view of the 
strain in the international situation, the demands for 
new capital should be backward. The week’s appli- 
cations included $9,000,000 General Rubber Co. de- 
benture 5% gold bonds, which were promptly sold at 
9734% and interest, yielding about 534%. Lenders 
were inclined to shade their views on rates for distant 
maturities, some six months’ loans having, for in- 
instance, been arranged as low as 3%. Funds con- 
tinue to accumulate at this centre from the interior, 
and the market is almost daily receiving fresh supplies 





in the form of gold imports from Ottawa. Last 
Saturday’s statement of the New York Clearing 
House (the actual as distinct from the average fig- 
ures) showed a further increase in the surplus of the 
banks and trust companies above reserve require- 
ments of $2,936,810, bringing the total surplus up to 
the unexampled figure of $186,269,250, which com- 
pares with $52,229,000 at the corresponding date 
(under the old form of bank statement) a year ago. 
There was, during the week, an increase of $7,608,000 
in loans, of $11,342,000 in net demand deposits and 
of $1,884,000 in net time deposits. Reserve in ‘own 
vaults” showed an expansion of $4,923,000, bringing 
the total up to $442,709,000, which includes $370,- 
532,000 in specie. Reserve in Federal Reserve banks 
increased $1,837,000, to $119,267,000, while reserve 
in other depositaries decreased $1,352,000, to $33,- 
946,000. Thus the net aggregate reserve increased 
$5,408,000, to $595,922,000. The Clearing-House 
return appears in greater detailona subsequent page 
of this issue of the “Chronicle.” 

Referring to money rates in detail, call rates were 
until Friday confined within a range of 134@2%. 
Indeed, these figures were the lowest and highest, 
respectively, each day. On Friday, however, 14% 
was the minimum while 2% remained the maximum. 
The ruling or renewal rate has remained pegged at 2%. 
Time money closed at 24@2%% for sixty days 
(against 244% a week ago), 24%4@234% for ninety 
days (unchanged), 234@3% for four months (un- 
changed), 234@3% for five months (against 3@ 
34% and 3@3%% for six months (unchanged). Dis- 
counts for commercial paper still remain at 34@4% 
for sixty ‘and ninety-day endorsed bills receivable and 
for four to six months’ single names of choicecharacter. 
Names not so well known require 444%. The dis- 
count rates at the Federal Reserve Bank at New 
York remain 4% for thirty and ninety days and 5% 
(for agricultural bills) above ninety days. In fact, 
quotations at twelve Reserve centres remain as 
quoted last week. Below are the current discount 
rates for all the Reserve banks: 








Maturities Maturities of| Maturities of| Agricu:tural 
Pose | a0 date end | Se Oh deus, | eto eee | paper crer 
> $3 a Ss, » | pa 
less. | inclusive. inclusive. days. 
SS ieee 4 4 4\4 5 
, 3 2 peg 4 4 4 5 
Philadelphia... .---- 4 4 4% 5 
leveland_.......--. 4 4 4 5 
Richmond. -......---. 4\% 4% 4 5 
I its dees stk wats Gall ¢ ; $ . 
SE ircnines bowie ait 
=e “SSC 4 4 4 5 
Minneapolis... ...-- 4 4 5 5 
Tel ssanasns 4 4 4 5% 

tis bee ccueaes 4 4 4! 5 
San Francisco... -.-- 3% 4 4 6 




















Routine mercantile and banking transactions in 
sterling exchange circles are very limited at the 
moment. The market may be said to be steady, 
though the position in this respect must necessarily 
be arbitrary in view of the large excess of our exports 
over imports. On the other hand, a large part of 
these exports constitutes war supplies that are being 
financed as special transactions and do not in a 
broad sense enter as day-to-day factors in the general 
situation. This week an addition of $12,500,000 in 
gold from Ottawa was deposited in the Sub-Treasury 
by J. P. Morgan & Co. and $500,000 left Yokohama 
for San Francisco yesterday, making a total of $9,- 
440,000 definitely reported as having been received 
from all sources (including $68,165,000 from Ottawa) 
since the beginning of the year. In addition, there 


have been importations received privately by bankers, 
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probably not exceeding $7,000,000, that have not 
been placed ithusfarin the Sub-Treasury. The weekly 
statement issued by the Department of Commerce for 
the week ending June 5 showed an excess in the export 
account over imports of $17,196,220, which com- 
pares with $19,170,460 for the week ending May 29 
and $18,932,596 for the week preceding. The re- 
turns just named are from 13 customs districts that 
handle usually about 90% of the country’s foreign 
commerce. In an analysis of foreign trade issued by 
the Department of Commerce early in the week, it 
was shown that “despite the so-called war orders the 
exports of manufactures of all kinds other than food- 
stuffs have been less than in the similar period before 
the war.” 

In the Continental exchanges the week’s changes 
are in no instance spectacular. lLialian lire are a 
shade firmer, reflecting, no doubt, the tinancial 
arrangements for credits effected by the Italian Gov- 
ernment with Great Britain. Bankers’ sight drafts 
closed at 5 9114, unchanged from a week ago, while 
bankers’ cables finished at 590, against 5 9034. 
Russian rubles are 3844 for sight drafts, against 
39 a week ago. Exchange on Paris closed at 5 44 
for checks and 5 431% for cables, against 5 4234 and 
5 43 last week. Commercial sight on Paris is 5 45%, 
against 5 43. Sterling exchange in Paris finished at 
26.09 francs, against 26.0914 francs a week ago. 
Bankers’ checks on Berlin are quoted at 8214, against 
8234 last week and cable transfers are 82 9-16, 
against 8274. Swiss exchange is 5 26% for checks, 
against 5 26144 a week ago and 5 25% for cables, 
against 5 27144. Bankers’ sixty-day drafts are 531%, 
checks on Amsterdam remain without change at 
39% and bankers’ cables also are without change, 
closing at 40. Commercial sight drafts on Amster- 
dam are 39 11-16. Checks on Copenhagen are 26.42, 
on Sweden 26.47 and on Norway 26.47. Greek ex- 
change is quoted at 5 264% for bankers’ exchange, 
5 25% for bankers’ cables. 

As compared with Friday of last week, sterling ex- 
change on Saturday was slightly easier, the range 
being 4 7834@4 787-16 for demand, 4 78%@ 
478 15-16 for cable transfers and 4 7544@4 75% 
for sixty days. On Monday extreme dulness charac- 
terized exchange dealings, influenced largely by the 
fact that there are no sailings scheduled until the end 
of the week; the tone was steady with demand un- 
changed at 4 7834@4 78 7-16, cable transfers at 
4 7874@4 78 15-16 and sixty days firmer at 4 7554@ 
4 7534. A somewhat firmer tone was apparent on 
Tuesday, quotations advancing 4c, to 4 78 7-16@ 
4 7844 for demand and 4 78 15-16@4 79 for cable 
transfers; sixty days remained unchanged at 4 7554@ 
4 7534; heavy buying by an international banking 
concern and anticipation of further gold imports were 
chiefly responsible for the firmness; trading was quiet 
for the most part. On Wednesday operations were 
restricted by the disposition to await the results of 
the second American note to Germany and the vol- 
ume of business was small; the opening was weak, 
with a partial rally before the close on the announce- 
ment of an engagement of gold for import, and demand 
receded fractionally to 4 7834@4 787-16, cable 
transfers to 47874@478 15-16, while sixty-day bills 
were still quoted at 4 7554@4 7534. Intense dul- 


ness prevailed all day Thursday and rates were 
practically unchanged; only a single quotation was 
given for demand sterling, namely 4 78 7-16, and cable 
transfers 4 78 15-16; sixty days continued at 4 7554@ 





4 7534. On Friday the market ruled irregular and 
easier. Closing quotations were 4 7534 for sixty 


days, 4 7814 @4 783% for demand and 4 78 15-16@ 
4 78% for cable transfers. Commercial on banks, 
nominal; documents for payment, nominal. Seven- 
day grain bills at 4 7734@4 7714. Cotton for pay- 
ment, nominal; grain for payment, nominal. 





The New York Clearing-House banks, in their op- 
erations with interior banking institutions, have 
gained $3,508,000 net in cash as a result of the cur- 
rency movements for the week ending June 11. 
Their receipts from the interior have aggregated 
$8,392,000, while the shipments have reached $4,- 
884,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain 
of $14,397,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a gain of $17,904,000, 
as follows: 








Week ending June 11. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement----_-._-.-. $8,392,000 $4,884,000/Gain $3,508,000 
Sub Treas. oper’ns and gold imports-_ 42,740,000 28,343,000/Gain 14,397,000 














$51,132,000 


The following table indicates the amount of bullion 
in the principal European banks: 


$33,227 ,000/Gain $17,905,000 


























June 10 1915. June 11 1914. 
Banks of 
Gold. | Silver. | Total. Gold. Silver. Total 
£ £ £ 
England_-_| 59,385,241 36,935,487 
France. __|156,789,080| 15,009,400|171,798,.480/15 20 25,496,440178,458,360 
Germany -|119,098, ,300, 16,236,500 82,505,850 
Russia -__|171,026, 2 7,430,000 185,633,000 
Aus.-Hunc 51 578, , , 64,529,000 
Spain __ 27,002,000 28,929, | 49,868,000 
Italyd 50,666, ,000| 48,876,000 
Nether!’ 26,403, 697,400 14,247,400 
Nat.Belgh| 15,380, — 13,458,000 
Sweden __| 6,301, 5,783,000 
Switz'land) 9,620, 6,878,000 
Norway.) 3,437, 2,645,000 
Denmark_.| 4,947, ) 4,417,000 
Tot. week/701,633,121 68,246,100,769,879,221 595,374,757) 98,859 340694 234,097 
Prev .week'701,498 ,671' 68,536,540'770 ,035.2111591,927,665 98,542,403690,470,068 








ec July 30. h Sept. 21. 


—__ ee 
THE NOTE TO GERMANY, AND MR. BRYAN, 


The President’s rejoinder to Germany, in refer- 
ence to the Berlin Foreign Office’s reply on May 30 
to our own Government’s note of May 13, seems to 
us altogether fitting for the occasion. It is neither 
blustering nor provocative; it maintains the equil- 
ibrium and poise of statesmanship; but it rejects the 
Berlin Government’s specious contentions as firmly 
as an ultimatum could have done. Yet it is not an 
ultimatum. 

It reiterates with the utmost plainness that our Gov- 
ernment “cannot admit that the proclamation of a war 
zone from which neutral ships have been warned to 
keep away may be made to operate as in any degree an 
abbreviation of the rights either of American ship- 
masters or of citizens bound on lawful errands as pas- 
sengers on merchant ships of belligerent nationality,”’ 
and it points out that the German Government does 
not question those rights. Brushing aside all tech- 
nicalities, the note asserts and holds that the German 
Government accepts “‘the principle that the lives of 
non-combatants cannot lawfully or rightfully be put 
in jeopardy by the capture or destruction of an un- 
resisting merchantman.”’ Therefore—and here is the 
strong hand beneath the velvet glove—our Govern- 
ment ‘‘deems it reasonable to expect that the Im- 
perial German Government will adopt the measures 
necessary to put these principles into practice in 
respect of the safeguarding of American lives and 
American ships, and asks for assurances that this 
will be done.” 








1964 


THE CHRONICLE 


[Vou. 100. 








The contention in the recent Berlin reply that 
the Lusitania was armed, and that she carried mu- 
nitions and troops in defiance of our own laws, is 
answered quietly but conclusively and peremptorily. 
The United States, Mr. Wilson declares, would have 
been gravely deficient in its duty as a neutral had it 
even granted clearance papers under such circum- 
stances. But our Government is able “to assure 
the Imperial German Government that it has been 
misinformed.”’ If that Government thinks it has 
proofs to the contrary, our Government “hopes that 
it will submit that evidence for consideration.”’ 

So much was due to common civility, and it might 
be imagined that the last remark would open the 
door to further dilatory proceedings. But the Berlin 
authorities themselves are by this time probably 
aware, not only of our Government’s own proofs 
that the Berlin assertions were unfounded, but that 
the alleged proofs on which the German Foreign 


_Office based its statement were in the nature of pure 


hearsay, and not improbably of perjury. Further- 
more, Mr. Wilson’s note concludes its remarks on 
this phase of the question by observing that, “in 
the view of this Government, these contentions are 
irrelevant to the question of the legality of the 
methods used by the German naval authorities in 
sinking the vessel,” and that the United States “‘is 
contending for something much greater than mere 
rights of property or privileges of commerce; it is 
contending for nothing less high and sacred than the 
rights of humanity, which every Government honors 
itself in respecting, and which no Government is 
justified in resigning on behalf of those under its care 
and authority.” 

What there was in all this declaration to have 
thrown the unhappy Secretary of State into such a 
condition of excitement, after he had personally 
signed the even more peremptory note of May 13, 
it is hard to see. But Bryan’s resignation was one 
of those events which startles the public mind, not 
so much because of the character of the event itself 
as because of the particular circumstances under 
which it happened. That Bryan would sooner or 
later throw up his position, and that his reason 
would be dissent from some of the President’s poli- 
cies—a dissent due to Bryan’s unsound and eccentric 
personal notions—has from the start been considered 
by experienced men as the strong probability. It is 
true that the manner in which Bryan was held in 
line (save for one or two foolish comments in his old 
inflationist style) during such an episode as the enact- 
ment of the currency law, somewhat impaired the 
confidence of such predictions. It is now evident, 
however, that the prophecy was well grounded. If 
Bryan’s resignation had not come on this week’s 
particular issue, it would almost certainly have come 
on something else. 

As to whether it is fortunate or unfortunate that 
Bryan’s withdrawal should have occurred on the 
ground of dissent from the President’s attitude to- 
ward Germany, and should have occurred at acritical 
moment in those negotiations, some curious differ- 
ence of opinion exists. Under any normal circum- 
stances, the resignation of the Secretary of State, 
at precisely such a juncture, would have been a 
political calamity. It seems to us, however, that 
the comments made by many newspapers and many 
public men in the first few hours after the unex- 
pected news of Bryan’s resignation were based on 
unconscious comparison of this event with the 





imagined resignation of Secretary Root or Secretary 
Hay on similar grounds at a similar critical juncture 
in our foreign relations. But a little reflection must 
have shown the absurdity of at least these com- 
parisons. 

It is perfectly well known that Bryan has never 
at any time been in actual and responsible charge 
of our foreign policies. Most people also know that, 
since the delicate relations with European Powers 
arose in the period of war, he has been the most 
nominal kind of figurehead. In reality Mr. Wilson 
has been his own Secretary of State, supported and 
assisted by an expert board of State Department 
diplomatists. Bryan’s resignation, therefore, does 
not at all mean a clash of policies between the head 
of the Government and a responsible Minister of 
Foreign Affairs. Neither individually or officially 
has Bryan had a hand in the policy of such affairs 
during his incumbency of the State Department, 
nor has he been active in putting any policy into 
effect. 

In this regard the situation has long been anoma- 
lous and humiliating—so much so that the mere fact 
of its termination is of itself one cause for gratifica- 
tion. But that situation was itself the inevitable 
result of Bryan’s incumbency in the State Depart- 
ment. Unfitted by training, by temperament or by 
mental processes for the conduct of international 
affairs, his history in such an office was bound, so 
far as he individually was concerned, to be one long 
chapter of absurdities. This was a sure result, 
even had the circumstances not been emphasized 
by such a performance as leaving his desk in the 
State Department to appear on the “lecture plat- 
form” along with Swiss yodlers and trained animals. 

We should not press these considerations, but for 
the fact that they bear strongly on the amount of 
significance which should be attached to Bryan’s 
withdrawal. They cannot be dismissed from mind 
when one asks whether Bryan’s sudden resignation 
at this particulat moment in the German negotiations 
was fortunate or not. We are inclined to consider it 
fortunate, even though foreign communities which 
are not familiar with the details of our domestic 
politics, and which have seen Mr. Bryan’s name 
signed to a series of strong diplomatic papers written 
by other men, can hardly be expected to understand, 
as Americans do, the real nature of the situation. 

When one considers Bryan’s public utterances 
after resigning, opinion will again be divided between 
a feeling of relief that such a potential mischief-maker 
is out of the department and misgiving as to the 
political and international effect of his ill-judged 
assertions. This much may be said—that if his long 
statement of Tuesday afternoon had been less absurd 
and confused in language and thought, it would 
have been far more dangerous. In any case, it was 
the grossest sort of impropriety under the circum- 
stances; not least in that it uttered hostile comment 
on the contents of a diplomatic paper not yet made 
public, and which Bryan himself had seen in a con- 
fidential capacity. 

Mr. Bryan states that his two points of difference 
with the President are these: First, that we ought to 
place the whole dispute in arbitration, and, second, 
that our Government ought to warn all traveling 
Americans against taking passage on ships of bel- 
ligerent countries which must cross the ‘‘war zone.” 
But no one can fail to see the utter mental confusion 
in both utterances. The reason why we cannot 
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arbitrate, as the German Foreign Office suggested, 
the points involved in an attack by German sub- 
marines on neutral merchant ships or in the destruc- 
tion without warning of neutral passengers on mer- 
chant ships of the belligerents, is that such acts are 
unlawful by the general law of nations, by particular 
treaties between ourselves and Germany and by 
the express stipulations of the Hague Conventions. 
Since the facts are not denied by Germany, then 
arbitration or reference to the Hague Tribunal 
could have no possible meaning, except either to ask 
whether nations are bound to obey the law or to ask 
if the law itself ought to be changed. To adopt a 
dilatory policy of this sort would simply mean the 
throwing into abeyance of all the laws of nations, 
subject to a delay of a year or more, whenever any 
belligerent wished to cause such a situation. 

The reason why the permitting of American citizens 
to travel on passenger ships of a belligerent country 
is not properly in question, is that the whole pending 
controversy hinges on the right of peaceful travelers 
to be protected on the sea. When Mr. Bryan 
further says that “the question is not whether 
an American citizen has a right, under international 
law, to travel on a belligerent ship,” he states pre- 
cisely the reverse of the truth. In point of fact, 
the whole question does rest precisely there. Nor 
could anything be much more absurd than Bryan’s 
attempt to draw analogies between the President’s 
advice for Americans to leave Mexico, when war 
broke out in that country, and the propriety of his 
advising American citizens to keep away from ships 
of the belligerents. All these extraordinary state- 
ments by Mr. Bryan must, moreover, inevitably be 
considered in the light of the fact that Bryan himself 
signed the note of May 13, wherein it was positively 
stated that the United States Government “cannot 
admit in any degree an abbreviation of 
the rights of American shipmasters or of American 
citizens bound on lawful errands as passengers on 
merchant ships of belligerent nationality,” and, 
further, that American citizens “traveling wherever 
their legitimate business calls them upon the high 
seas,” are justified ‘‘in the confidence that their 
own Government will sustain them in the exercise of 
their rights.”’ 

It will be difficult to draw any other conclusion 
from this episode of Mr. Bryan than the conclusion 
that a foolish, perverse and intellectually incompetent 
official has been happily removed from the public 
service, and that the diplomatic and political situ- 
ation is cleared up by it. 








LABOR’S IDEA OF WAR AND PEACE. 


While the diplomatic note to Germany and the 
retirement of Mr. Bryan, joined as one topic, have 
been dominant in public interest this week, a close 
second to that have been the renewed evidence of the 
difficulties placed by organized labor in the way of 
England’s military work and the efforts to interfere 
with the execution of contracts for war munitions 
in this country. It has been gradually becoming 
clear that Germany relied upon the unpreparedness 
of the Allied countries as much as upon her own 
preparedness, and that she has the keenest desire, 
in order to avoid losing that advantage of the 
situation, to prevent the Allies from procuring from 
the United States the indispensable materials which 
they cannot produce for themselves. How far 


the troubles of England’s Government work have 





been produced by secret influences, supplementing 
a quite sufficient disposition of labor to make trouble 
as often as occasion arises, it is not necessary to 
know; doubtless the tempters from without have 
operated in conjunction with those within. The 
result was stated by Mr. Lloyd-George in his ad 
hominem speech in Manchester, that “it depends 
more upon the masters and men occupied in running 
workshops than upon any other part of the com- 
munity whether Great Britain will emerge from 
this colossal struggle beaten, humiliated, stripped 
of power, honor and influence, and a mere bond 
slave of cruel military tyranny, or whether it will 
come out triumphant, free and more powerful than 
ever for good,in the affairs of men.” 

If every trade unionist now at the front were 
brought back, and if they worked to the limit of 
human endurance, they could not produce up to the 
country’s needs within the next few months. So 
Mr. Lloyd-George declared. He appealed to 
patriotism, or to self-interest if the larger feeling 
were irresponsive, to relax “rules’’ for the occasion, 
and he used the word ‘‘must;” the newspapers, sus- 
taining him, plainly hint that compulsory service, 
undesirable and comparatively unfruitful as it is, 
may become inevitable. 

Here we have a renewal of efforts to prohibit, 
or at least to interfere with, production and ship- 
ment of war material. Large posters have appeared 
in many prominent places in this city, within the 
last few days, professedly addressed to “‘American 
Citizens’, urging them to “‘uphold the hands of the 
President in his noble efforts to preserve peace by 
urging that Congress empower him to stop the 
exportation of arms and ammunition from the United 
States to Europe.” By implication, always the 
worst and meanest form, this sentence contains two 
falsehoods: one is that the President has sought, 
and is seeking “to preserve peace”’ in ways resembling 
those of Mr. Bryan; the other falsehood is the 
cunning phraseology which is meant to convey that 
the ‘“‘noble efforts” include an effort to get the 
power to intervene as desired. The impression 
conveyed to the ignorant and hasty, and the one 
evidently intended, is that Mr. Wilson is seeking 
to stop the war at any price and is restrained by 
Congress; so petitions to “uphold” him against 
Congress are announced as obtainable at an address 
in another city, for this poster has appeared in 
several cities. The anonymous source is “The 
Organization of American Women for Strict Neu- 
trality.”” Any conceivable proposition or cause 
can find some advocates, but the claim that this 
organization represents any considerable proportion 
of American women is as false as its notion of 
neutrality. 

Perhaps the stories of attempts to stop execution 
of contracts for war materials by purchasing control 
of the plants on behalf of Germany need not be taken 
very seriously; the action of organized labor here is 
far more menacing. Not many months ago there 
was a fire in a plant in New Jersey, in circumstances 
which had a suspicious appearance, and now come 
many indications of a concerted attempt to foment 
strikes. A Representative in Congress from a 
Chicago district, who is deemed a laborite and is 
said to have once been head of the International 
Association of Bridge and Structural Ironworkers 
(an organization prominently mentioned in con- 
nection with lawlessness which cannot yet have been 
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forgotten) has been consulting with Mr. Gompers, 
we are told. Now aspecial committee of the Central 
Federated Union is about to call an anti-war meeting 
here for the 19th, following a special peace con- 
ference of the Executive Council of the American 
Federation of Labor at Atlantic City. 

This subject has several angles of view and several 
points of contact with the welfare of this country 
and the world; but what should be especially noted 
just now is the renewed evidence that organized 
labor is irredeemably selfish and is in an attitude 
of hostility to mankind. Labor, as an abstract 
quality and service, is the source and condition of 
life and progress, conquering and accomplishing 
all things—so much is so permanent and obvious a 
truth that it falls into the class of truisms; but when 
labor is concreted and organized, as now, into a 
phalanx swayed by leaders for their own aggrandize- 
ment, it is a menace. Capital is denounced as 
greedy, as wanting all, instead of its just share, 
as caring only for the dollar, as having no country; 
but what could be worse in these respects than the 
attitude of solidified labor? In Great Britain, 
has it a country? Has it a country here? If the 
United States ever needs war materials to save its 
life, will it have to go abroad for them? The 
manifest willingness to extort the last drops of 
blood from railroads, though they be forced into 
bankruptcy or worse, is apparently to be pushed to 
turning every public necessity into individual oppor- 
tunity. 

Conceivably, plausible advocates may succeed in 
somewhat impressing on wage earners the fallacy 
that war is the very worst calamity which can befall 
mankind, and that peace at any price is best for 
industry. This falsity may have some influence; 
but that union leaders wish to further harden their 
own grip on the organized mass by pointing out 
that the emergency of war is occasion for wages 
mounting to the heights of demand is past doubt. 
To be above law and courts, to make a bulwark 
out of written constitutions, to dominate politics 
and dictate policies, to rule ar ruin—this is the 
purpose. It is distinctly announced. This tyranny 
must be conquered, or it will conquer. The issue 
is unmistakably made. 








THE GREAT DEVELOPMENT OF CO-OPERATIVE 
TRADING AND PRODUCING. 


Peace hath her victories as well as war, and if war 
is not an unrelieved curse it helps mankind by pre- 
paring the way for and making deep and permanent 
the victories and civilizing work of peace. In this 
exciting time it may change the current of our 
thoughts and revive our ultimate faith to read the 
following sketch of some great, although quiet, 
achievements of mankind into which bitter national 
struggles have not entered. 

Co-operation between employer and employee in 
sharing the profits of production of various kinds 
has been much discussed, is already in operation on 
a vast and growing scale, is the most promising prac- 
tical device yet tried for solution of the problems 
which come between capital and labor, and seems 
certain to assume still larger importance. Yet there 


is another and quite different phase of co-operation 
of which little is known in this country; it arose first 
in simple retail trading and has spread until, upon 
a vast scale, it has eliminated the distinction between 
employerjandfemployee in) wholesale}trading also, 





and in producing a great amount and variety of the 
necessaries and even the luxuries of life. Some ac- 
count of the rise and growth of this movement in 
Great Britain is therefore of interest. 

It began in 1844, when a few Lancashire weavers 
got to talking over their case and one said it was 
clearly impossible to get their wages raised and noth- 
ing was open to them but to make their sixpences 
and shillings go to the utmost in buying. Upon this 
thought, but with dreams of very much more in the 
minds of the most imaginative of them, they put their 
means together and opened a tiny shop with $140 
worth of dry groceries, buying at the closest obtain- 
able figure, nearly eliminating expense, and entirely 
eliminating credits. From this beginning of mustard- 
seed smallness retail stores owned by consumers who 
became their own customers have gradually dotted 
the map of the United Kingdom. Reducing the 
figures to dollars in this article, their sales were about 
11% millions in 1862, 41 millions in 1870, 116 mil- 
lions in 1880, 218% millions in 1890, 405 millions 
in 1900, 617% millions in 1911, 6521 millions in 1912. 
Their total sales in the 51 years 1862-1912 were 12,207 
millions and their total profits were 1,173 millions. 
At the end of 1912, the number of members in these 
retail societies was reported as over three millions; 
their share capital and loan capital as 204 and 11814 
millions, respectively; their sales andjnet profits for 
the year as 65214 and 6634 millions. 

Large though this is, it is a subordinate and smaller 
part, for these retailers soon began wholesale buying 
and then took the next and last step by becoming 
their own producers. This business is in two sepa- 
rate yet concurrent divisions, one in Scotland and 
one in the remainder of the Kingdom, more than a 
thousand societies, with a membership of over two 
millions, holding the shares. The ‘Co-operative 
Wholesale Societies, Ltd.,”” have their own factories, 
ranging from the one-story long shed to a group of 
structures up to five stories high, according to the 
nature of the work. The employees in the “pro- 
ductive works” range in number from 17 in a Man- 
chester millinery to 1,400 in a Leicester shoe factory, 
and the list foots up 15,303, besides 9,898 in the sales- 
rooms and large depots maintained in London, Man- 
chester, Newcastle and elsewhere. The Scottish 
division of the “‘C.W.S.” adds to this 6,488 more in 
the productive and 2,470 in the distributive depart- 
ments, making a total of 34,159 in October of 1914. 

A full list of the products would include nearly 
everything eaten or worn. To mention a few: drugs, 
cabinet work, clothing, boots and shoes, furniture, 
bacon, tea, flour, biscuits, soap, butter, bicycles, 
preserves, pickles, shirts, tinplate, corsets, hosiery, 
tobacco, lard, crockery, and printing—one plant of 
the last named turning out 50,000 boxes weekly for 
the societies’ own boot works. ‘The ‘Societies’ An- 
nual’ for 1915, an octavo volume of 670 pages, con- 
taining more than a hundred illustrations of the 
“C.W.S.” factories,and printed bythe organization, 
together with a 430-page volume, the ‘‘Story of the 
C.W.S.,” through its half-century then completed, 
form the chief authority for the statements in this 
article. 

These societies produce eggs and butter in Ireland 
and butter in Denmark; they pack fruit in Denia 
near Valencia on the Mediterranean; they have their 
tea estates in Ceylon; they have grain elevators in 
Winnipeg in Canada; they have tallow and soap works 
in Sydney in New South Wales; they own several 
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trading steamships for their own carrying; they 
maintain a convalescents’ home, and do not bound 
their activities strictly by material objects. Their 
invested capital reaches 318 millions; their yearly 
turnover exceeds 600 millions; their membership 
now exceeds three millions; their agent at the New 
York Produce Exchange buys over nine millions 
worth of foodstuffs yearly, and they cater to the 
needs of about 14 millions of persons. 

These wholesale and producing societies began 
with sales of some $259,000 in 1864, 30 weeks only. 
Their sales in the 50 years amount to $2,344,273 ,920, 
with a total net profit of $39,095,415, while the aver- 
age operating expense is stated in the Jubilee volume 
as less than 2% on the turnover. It is further 
claimed that while the statement and belief in all 
quarters are that the cost of food in the last thirty 
years has risen all over the world without exception 
and the cost of living has outstripped the increments 
in wages, the books of the “C.W.S.”’ show that the 
food cost of the average weekly family order of 
211% lbs. (including bacon, flour, butter, lard, 
cheese, oatmeal, sugar and tea), $1 80 wholesale 
in 1882, had declined to $1 48 in 1912, also figured 
at wholesale. As to the cost of living in relation to 
wages, it is claimed that, taking 100 as a basis in 
1860, that cost had risen to only 110 in 1912, while 
actual wages paid, allowing for unemployment, had 
risen to 170 in that same year. 

These societies have now rendered service in an 
unforeseen emergency, for the British War Office has 
obtained from them thousands of horses and hun- 
dreds of motor vehicles; food, clothing and hospital 
equipment were also furnished so promptly and satis- 
factorily that (as the account puts it), the Co-oper- 
ative Wholesale Societies in Manchester almost 
became a Government commissariat. Three build- 
ings were loaned for use as hospitals; the women in the 
societies engaged in making socks and bandages; and 
the societies subscribed cash to the national Distress 
Relief Fund, individual workers pledging weekly con- 
tributions from wages. It is said that these co-oper- 
ators have rendered a further service, through the 
strength obtained by long practice in efficiency, by 
keeping down the advance which war demands would 
otherwise have made in the prices of the necessaries 
of living. These last statements refer to a date now 
several months past, but presumably the aid con- 
tinues. 


RAILROAD GROSS EARNINGS FOR MAY. 


A rather wide-spread notion prevails that the 
position of the railroads of this country has latterly 
beeri greatly improved. There is certainly very 
little indication of improvement in the returns of 
current earnings, at least as far as the gross revenues 
are concerned, and these gross results constitute 
the true test. Cutting down expenses so as to wipe 
out losses in gross, thereby registering temporary 
gains in net, only serves to indicate the desperate 
straits to which the country’s rail carriers have 
been reduced, making it necessary for them to pare 
down expenses for repairs and renewals to the lowest 
basis consistent with the safety of operation. Re- 
newal work deferred now, only means greater out- 
lays of that description when traffic shall again 
be on a more encouraging basis and render it possible 
to keep railroad properties in that prime condition 
called for in the interest of the welfare and the 
safety of the roads and the country alike. 











These remarks are suggested by the character 
of the preliminary tabulation of railroad gross 
earnings which we present {below [for the month 
of May. As only eleven days have elapsed 
since the close of the ‘month, this statement 
comprises merely the roads which make it a practice 
to furnish early estimates of their gross revenues. 
It is true that in these early statements we include 
the three leading Canadian systems and it is notori- 
ous that the roads in the Dominion, on account of 
business depression and the war in Europe, which 
has completely paralyzed the industries of the 
country, are doing very poorly at the moment, 
but many of the roads in the United States have, as 
a matter of fact, suffered only less severely. A 
few roads in this country, because of exceptional 
conditions affecting their earnings last year, are 
able to report increases the present year (as for 
instance, the Colorado & Southern, which had its 
revenues heavily reduced in the early months of 
1914 by the coal strike in Southern Colorado) and 
one or two other roads by reason of the increase in 
facilities they have provided for handling special 
kinds of traffic—of which the Chesapeake & Ohio 
is an example—find it possible to present a steady 
record of growth, but taking all the roads collec- 
tively which contribute to our statement to-day 
the record is one of considerable loss. In the aggre- 
gate the 45 roads reporting earned gross the present 
year of only $60,691,778, as against $66,630,031 
in April last year, being a loss of $5,938,253 or 
8.91%. ag 

This is the result in face of a larger grain move- 
ment on Western roads and also a larger cotton 
movement on Southern roads. What is still more 
important, comparison is not with good figures last 
year, but with heavily reduced earnings at that 
time, sothat the present loss is in addition to an even 
larger loss in the corresponding month of 1914. 
Our early statement for May 1914, comprising 
substantially the same roads as are represented the 
present year, registered a decrease of no less than 
$8,839,247, or 11.42%. The Canadian roads were 
then included, just as they are now, and were even 
at that time prominent for their shrinkage, but 
United States roads were distinguished in much the 
same way. 

The falling off in 1914 followed in part as the 
consequence of a suspension of mining in the coal 
regions of the Middle West and in part from a 
contraction in the grain movement, as a result of 
the previous season’s grain crop shortage. But 
the present year there were no troubles in the coal 
regions and the grain movement ran heavier, owing 
to last season’s greatly improved grain yield. Never- 
theless, and notwithstanding farmers are supposed 
to be enjoying great prosperity because of the large 
foreign demand for their breadstuffs and the extra- 
ordinarily high prices they are receiving for the 
same, the revenues of the carriers, after having 
fallen so heavily behind in 1914, have fallen still 
further behind in 1915. In 1913, of course, returns 
of earnings were pretty good. In the Middle West 
at that time the railroads had recovered in large 
measure from the severe floods encountered at the 
close of March, and considerable traffic then de- 
layed came in to swell the volume during May, adding 
greatly to the revenues of the roads. As a conse- 


quence our early statement for May of that year 
showed a gain in gross earnings of $7,014,619, or over 








1968 


THE CHRONICLE 


[Vex. 100. 








10%. The three Canadian systems were included 
at that time the same as they are now, but con- 
tributed no unusual amounts of gain. 

In the two years immediately preceding, how- 
ever, our early May compilations recorded only 
very moderate improvement. In May 1912 
the improvement was $4,377,512, or 6.80%, and 
a good part of the whole gain then was contributed 
by the three Canadian systems already referred 
to. With these eliminated, the improvement 
for the roads in the United States was no more 
than $1,617,693, or only 3.24%. In May 1911, 
likewise, the addition was very small, being only 
$658,651. This included the Canadian systems, 
and with these eliminated there would have been an 
actual decrease; the country was going through 
a period of trade reaction at that time. In 1910 
our early statement for the month of May was 
highly gratifying, recording an improvement of no 
less than $8,772,771, or 16.98%. Moreover, this 
followed a gain of $6,320,871, or 14.79%, in May 
1909. In 1908, we need hardly say, when the de- 
pression in business which followed the panic of 
1907 was at its height, our early tabulation recorded 
a heavy loss, the falling-off being no less than $15,- 
319,106, or 25.10%. Prior to 1908 there was an 
almost uninterrupted series of gains extending back 
to 1896. In the following we show the May aggre- 
gates as registered by our early compilations for each 
year back to 1897. 





























Mileage. Gross Earnings. Increase (+-) 
or 
Year \|Yr.pre-| In- Year Year Decrease (—) 
Given. | ceding.|cr’se. Given. Preceding. 

May. |Roads| Mtles.| Miles.| % $ $ $ % 
1897 ....| 125 | 93,637) 92,963) 0.72) 37,604,347) 36,190,355) + 1,413,992) 3.91 
1898 ....| 128 | 96,860) 95,748] 1.16) 44,342,892) 38,694,312) + 5,648,580) 14.59 
1899 _...| 111 | 91,958) 90,380) 1.73) 44,569,301) 41,861,285) + 2,708,016) 6.46 
1900 ....| 114 | 97,537) 95,638) 1.98) 52,845,746) 47,911,099) + 4,934,647) 10.29 
1901....| 99 | 99,916) 96,630) 3.39) 57,403,999) 52,167,814) + 5,236,185/10.03 
1902_...| 84 | 91,858) 90,262) 1.76) 54,942,317) 50,323,090) +4,619,227| 9.17 
1903 -....| 81 |101,759| 99,723) 2.04) 70,028,295) 62,565,693) +7,462,602/11.92 
1904...) 66 wa 82,820} 2.76| 52,134,881) 54,001,062) —1,866,181| 3.44 
1905....| 53 | 74,767| 73,230) 2.09) 48,367,104) 44,543,718) +3,823,386| 8.58 
1906 _....| 71 | 96,593) 94,398) 2.33) 79,065,712) 69,742,596) +9,323,116) 13.37 
1907....| 67 | 93,646) 92,180) 1.59) 83,611,407) 72,722,063| + 10,889,344) 14.97 
1908....| 53 | 79,369) 77,918) 1.87) 45,716,111) 61,035,217|—15,319,106/25.10 
1909....| 50 | 77,583) 76,243) 1.76) 49,188,578) 42,867,707; +6,320,871) 14.79 
1910_...| 48 | 86,120; 83,827| 2.73) 60,439,775) 51,667,004) +-8.772,771/16.98 
1911....| 44 | 87,422) 85,734| 1.97) 63,174,606) 62,515,955 +658,651) 1.01 
1912_...| 48 | 89,686) 89,097) 1.81] 68,767,003) 64,389,491) + 4,377,532) 6.80 
1913....| 49 | 88,816) 86,735) 2.39) 75,041,869) 68,027,250) +7,014 619/10.30 
1914_...| 48 | 95,337) 94,060! 1.36) 68,545,322) 77,384,569) —8,839,247/11.42 
1915....| 45 | 89,194| 87,942) 1.42} 60,691,778] 66,630,031) —5,938,253| 8.91 
Jan. 1to|May |31. 

1897 ....| 124 | 93,308) 92,634) 0.72) 179,431,982) 180,894,891; —1,462,909) 0.81 
1898 ....| 126 | 96,708) 95,598) 1.16|/212,802,464/183,519,317)| + 29,283,147) 15.95 
1899 ....| 110 | 91,$20! 90,752) 1.28) 192,631,594) 183,058,659) +4-9,572,935) 5.22 
1900....| 113 | 97,264! 95,365) 1.°9)258,503,791)|255,084,715)| + 33,419,076) 10.84 
1901_...| 99 | 99,916) 99,632) 0.28)279,458,040)225,282,097| + 24,175,443) 9.47 
1902_...| 84 | 91.858) 90.262) 1.76/264,531,088/ 244,134,988/ + 20,396,100) 8.35 
1903....| 81 |101,759| 99,723) 2.04|340,451,843/ 300,727,974) +39,723,869)| 13.21 
1904....| 66 ,108| 82,820) 2.76|254,210,014/259,877,293| —5,667,279| 2,18 
1905....| 51 | 74,510) 72,973) 2.09)231,262,020) 217,152 ,04E| + 14,103,975) 6.49 
1906....| 70 | 96,617) 94,322) 2.32/379,538,324|/327,370,546) + 52,167,778)/15.93 
1907 ....| 67 | 93.646) 92,180) 1.69!380,802,330/347,530,821/ +33,271,509| 9.80 
1908....| 651 | 72,795) 71,553) 1.73)213,070,586)|252,964,560| —39 893,974) 15.77 
1909_...| 50 | 77,583) 76,243) 1.76/241,351,924/ 216,821,652) + 24,530,272) 11.33 
1910....| 48 | 86,120) 83,827) 2.73)299,497,000)| 256,482,994) +-43,014,006/ 16.77 
1911....| 44 | 87,422) 85,734) 1.97|304,409,018/303,065,788| +-1,343,230) 0.44 
1912....| 48 | 89,686) 89,097| 1.81/329,392,723/307,752,609| + 21,637,114) 7.03 
1913....| 49 | 88,816) 86,735| 2.39)354,639,190/322,026,038) + 32,613,152/10.14 
1914__..|, 48 | 95,337) 94,060] 1.36/338,599,086|362,123,374|—-23,524,288| 6.04 
1915-...! 45 | 89,194 87,942' 1.42)300,054,647|327 422,970) —27,368,323| 8.36 











Note.—We do not include the Mexican roads in any of the years. 


As far as the separate roads are concerned, the 
losses in many instances the present year have been 
heavy and in not a few cases these losses come after 
equally large if not larger losses in May 1914. The 
Canadian Pacific, not unnaturally, stands at the 
head of the list of decreases, it having fallen behind 
$2,537,000, which, moreover, follows $2,371,979 
decrease last year. But some of the roads in the 
United States have not fared a great deal better, 
even though the amount of their loss may not have 
reached so large a figure. Thus, the Great 
Northern reports a decrease of $1,077,692, and this 
is in addition to a decrease of $1,045,658 in May 
1914. The truth is, decreases in earnings come from 
railroad systems in all parts of the United States, 
ard particularly the South and the Southwest. 





Thus, the Louisville & Nashville suffers a contrac- 
tion of $411,127 and the road also reported a loss 
of no less than $532,433 in May last year. The 
Southern Railway has a decrease of no less than 
$774,162, but in that case there was no shrinkage in 
May 1914. In the Southwest the St. Louis South- 
western and the Missouri Pacific and the Denver 
& Rio Grande all have larger or smaller decreases 
and these decreases succeed decreases last year. 
In the following we show all changes for the separ- 
ate roads for amounts in excess of $30,000, whether 
increases or decreases : 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY. 





Increases Decreases 
Chesapeake & Ohio-_..._- $371,845) Louisville & Nashville... $411,127 
Western Maryland--_ 138,134) Illinois Central_..... ._- 348,991 
Chicago & Alton__-..... 68 ,672| Grand Trunk._-_-__....- 294,308 
Colorado & Southern ..._ 50,176|Grand Trunk Pacific.... a124,100 
«sR RSet 45, Mobile & Ohio.._-..-..- 122,824 
Missouri Kan & Texas_ 33,676| St Louis Southwestern _-_-. 12,000 
Buffalo Roch & Pittsb_ __ 31,607 | Missouri Pacific. —......- ,000 
———— Oma New Orl S Tex Pac... 28-038 
Representing 7 roads in exas acific-_-.....- 604 
Denver & Rio Grande- --- 48,400 
Cue Gap ENes....- $790 .288 Duluth So Sh.& Atlantic. 41,042 
Canadian Pacific__.____- $2,537 ,000| CW Orieans ortheast. ’ 
Great Northern__-.-._-- 1,077,692| Georgia Southern & Fla-.__—33,316 
Southern Railway ------- 774,162| Representing 17 roads 
Canadian Northern---_-_-_- 447,700 in our compilation. - 96,676,691 


a These figures are for three weeks only. 


The Western grain movement, as already indi- 
cated, ran better than that of a year ago, speaking 
of it as awhole. The receipts of oats, of barley and 
of rye for the four weeks ending May 29 were not 
quite equal to those of the corresponding four weeks 
of last year, but the receipts of wheat were 16,- 
894,000 bushels against 12,789,000, and of corn 
11,136,000 bushels against 9,664,000 bushels. Al- 
together, the receipts of wheat, corn, oats, barley 
and rye at the Western primary markets aggregated 
41,970,000 bushels, against 39,010,000 bushels in 
the same four weeks of the preceding year, besides 
which the receipts of flour ran heavier than in 1914. 
The table we now introduce gives the details of the 
Western grain movement in our usual form. 


WESTERN GRAIN RECEIPTS. 





Four weeksend. Flour. Wheat. Corn. Oats. Barley. Rye. 

May 29. (bbis.) (bush .) (bush.) (bush.) (bush.) (bush .) 
Chicago— 

ee 649,000 4,371,000 3,956,000 5,277,000 1,101,000 127,000 

rs 553,000 4,590,000 2,302,000 6,033,000 1,189,000 137,000 
Milwaukee— 

) Ee 271,000 443,000 847,000 1,305,000 554,000 52,000 

ER 252,000 371,000 413,000 1,115,000 900,000 83,000 
St. Louts— 

) 274,000 1,283,000 1,278,000 1,088,000 69,000 9,000 

Es 212,000 1,046,000 1,385,000 949,000 80,000 6,000 
Toledo— 

Bkisedsas  esaves 141,000 386 ,000 Gees. *  edausa— -aeedan 

Dibunabsie ndvhen 803,000 126,000 96,000 3,000 2,000 
Detrou— 

Tivbeduass 35,000 99,000 186,000 BER eseknd. . named 

a 34,000 30,000 56,000 ne). 6ebede.. ebeiee 
Cleveland— 

Be Biknmoace 49,000 32,000 362,000 151,000 1,000 1,000 

Feeeesksccce 60,000 56 ,000 84,000 228,000 4,000 2,000 
Peorita— 

Sree 154,000 103,000 1,073,000 660,000 67,000 7,000 

| 142,000 53,000 1,138,000 956 ,000 208,000 4,000 
Duluth— 

DeeMGbanesd  weeacce 1,203,000 207,000 105,000 276 ,000 45,000 

Diitisdada” Seuscs SUE. bowed. - eaimiah 124,000 44,000 
Minnea polis— 

Sindeiesww... seedac 5,272,000 562,000 596 ,000 821,000 88,000 

Debcitbénd sesace 2,920,000 253,000 834,000 848,000 236,000 
Kansas Ctty— 

tiincatie .. dabead 3,136,000 1,090,000 rae § deavda. ” bacwen 

Ttntenthe .eneane 716,000 1,636,000 eee ‘emess deanee 
Omaha— 

Pischeae nedade 811,000 1,189,000 Cee \ esshed | "aabeas 

Se 774,000 2,271,000 |) Ee ae eee 
Total of All— 

| ee. 1,432,000 16,894,000 11,136,000 10,722,000 2,889,000 329,000 

A 1,253,000 12,789,000 9,664,000 12,868,000 3,175,000 514,000 


In the South the cotton movement was larger than 
that of either of the two preceding years, the ship- 
ments overland for the month being 194,428 bales, 
against 72,598 bales in May 1914 and 90,137 bales 
in May 1913, while the receipts at the Southern 
outports for May 1915 were 371,069 bales, against 
277,124 bales in May 1914 and 251,666 bales in 
May 1913, as will be seen by the following : 
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RECEIPTS OF COTTON AT SOUTHERN PORTS IN MAY AND FROM 
JAN. 1 TO MAY 31 1915, 1914 AND 1913. Grom Barnings. natieng, 
Name of Road. dime 
Inc. (+) or 
May. Since January 1. 1915. 1914. Dec. (—). 1914. 
Petey 91 1914. | 1913 s $ $ ” 
saas| 7a. eran Toso al iasera\ aoa | Beiues So'SRE'M-|  oah28s] aut ea| trata] 400) 
Galveston __..._._-- bales_|137,845| 73,710] 61,629| 1,959,445] 1,156,010) 886,499 u - . , ; 7| 627 
Texas City, &e----.- | 16'966| 5,616| 13,018 392,430 217,969 258,998 Soeeoene yan 168,571 201,887; 33,316) 395) 395 
hE 64,228) 91,146) 63,561 1,055,77 45 ’ ° 
Se gem tamianaalg 2:776| 21.482| 18,909| | 75,065| 117,149) 64,254 Grand Trk West | 4,015,302} 4,309,610; —294,308) 4,533] 4,533 
Sipe: #8----+-0----~ 9.420) 8810) 20380] Jerald) 520-835) 940-235 | _ Canada Atlantic. | 
SR Sa 7,056 223 ’ ” , ~ 
GEE ono ccescuacdss 750| 4.694 154,000; 67,900) 42,369 | Grand Trunk Pacific_| 180,607) 304,707; —124,100) 1,104| 1,104 
Charleston 3| 5,350) 6,925) 179,773} 39,643) 47,675 | Great Northern------ 4,884,590} 5,962,282) —1,077,692| 8,077| 7,805 
Classiataee a ah ee 110 | Iinois Central_____- 4,872,987] 5,221,978] —348,991| 4'767| 4°769 
Wilmington_...-....--.-- 14,284, 1,442} 3,738] 160,933] 174,322| 142,039 | Louisville & Nashville) 4,127,820) 4,538,947) —411,127| 5,034] 4,923 
SE it ost 740,030 12,555] 16,703) 361,131] 86,605 52,963 | Mineral Range-----. 84,935 69,059 +15,876| 119) 121 
Newport News, &¢_.....-- 11,450} 9,198] 6,916) 80,677) 86,605) 52,963 ye aad 706,599} 701,460 , 1,646) 1,646 
[gee ees ee 277,124|251,666 5,395,026|3,147,710|2,270,983 | Minn St P& 8S M_-_| 2,015,941] 2,000,796 15,145] 4, ,096 
Total --.------------ B71 QONSTT LOE ISEL08 5.008 : Missouri Kan & Tex.a| 2'253'845| 3°220:169|  133°676| 4’seal 4°oee 
; ; f Missouri Pacific -_--- 4,530,000] 4,640,000} —110,000] 7'284!] 7'284 
To complete our analysis we furnish the following | Mobile& Ohio------.| 964.391) 1,087,215| + —122,824 1,122) 1,132 
ba. : i i Rio Grande Southern_ 44,643 44,279 +364 
six-year comparisons of the earnings of leading roads St Louis Southwesteral 764.000) $76-000| —113.000 1283) 1.388 
outhern Railway ---- 846, ,620, —774,162) 7, A 
arranged in groups. Tenn Ala & Georgia_- y3,482 4,929 —1,447 : O57 707 
SARNINGS OF SOUTHERN GROUP. Texas & Pacific_-._.-- 1,318,476] 1,388,080 — 69,604) 1,886] 1,884 
Toledo Peoria & West 82,752 93,509} —10.757| ‘248 
Toledo St L & West_- 357,476| _ 347,697 +9,779| 451) 4651 
May. 1915. 1914. 1913. 1912. 1911. | 1910. Wabash _..........- 2,349,382| 2,304,226 +45,156| 2,518] 2,515 
ta} 3 [5 ls |_4 _| Yooh Wir ciss:| Sos) Seer) Aan 
ZOO B\ e bs ’ 
Alabama Gt So) 402,707 413,413| 471,539) 412,893] 357,936 379,508 ee aay. +10.084) 1.063) 1.272 
Ala N — tal (45 roads)___| 60,691.77 ,630,031| —5,9° 
NewOrl&NE| ~ 285,090} 322,602) 356,089) 339,122} 292,271 288,859 ey “8 91%) ee a ee) eee 
Ala & Vicks_.| 127.734] 136.401| 157.854] 104,691] 132,895, 136,374 








cvicks Sh&P-| 122,632] 129,197 140,763] | 42,402 102,077 113,170 | a Incl. Texas Central in both years. 
hes & Ohio.c.| 3,436.119| 3,064.274| 2,944.557| 2,806.981| 2,575,507 2,549.71 
CinN O&T P| '834.496| 940,509] 979/296) 98,664] 789.374 °315,993 v These figures are for 3 weeks only. 
Louisv& Nashb| 4,127,820] 4,538,947| 5,071,380| 4,668,176] 4,272,017 4,528,322 



































































































































Mobile & Ohio| 964,391] 1,087,215] 1,184.985| 959,188] 990,296, 927,728 GROSS EARNINGS FROM JAN. 1 TO MAY 31. 
Southern Ry..| 4,846,677| 5,620,839] 5,605,709) 5,208,387] 4,833,210, 4,659,993 
Yazoo & MissV| 883,688} (864.301; 861,188} 597,970] 809,566 832,432 Name of Road. *®®* 1915. 1914. Recteden: | Ghemeiiie. 
Total _.___- 16 ,031,354/17,117,698! 17,773,360) 16,048,474|15,155,149 15,232,090 $ 5 : $ 
d Includes the Louisville & Atlantic and the Frankfort & Cincinnati. Aebeme Reet eee P BR sakes sibinatdhd Wilicataata 256516 
c Includes Chesapeake & Ohio of Indiana beginning July 1 1910. New Orl & Northeastern 1,471,667 1,621 209 149,542 
. Alabama & Vicksburg _-_- 591,433 726,646, __..-- 135.2 
Ss - a ° ll Beda ’ 
EARNINGS OF SOUTHWESTERN GROUP agicks Shrev & Pacific__- 535,270 749,521. se 558 rich st 
May. 1915. 1914. 1913. 1912. 1911. 1910. Buffalo Roch & Pittsburgh] 3,606,526 3,861,668) _...-.| 256.142 
ete Canadian Northern... _-- ~~. 6,057,800| 7,680,400) ______ 1,622, 
$ $ 8 $ $ $ Canadian Pacific. _.....-.-. 35,149,564) 44,211,310) ______ ,061, 
Colorado & So.| 975,765} 925,589] 1,253.457| 1,020,784| 1,104,879] 1,370,486 | Chesapeake & Ohio__-___-- 16,221,410) 15,236.439| 984.971 Pi. tere 
Denv & Rio Gr| 1,729,000| 1,777,400) 1.912,734| 1,885,470) 1,914.805| 1,922,198 | Chicago & Alton_______-- 5,491,075) 5.215.953 | res nee 
MoKan& Texa| 2,253,845| 2/220,169| 2.409.627| 2,086,905] 2,063,127| 1.903,990 | Chicago Great Western__-| 5,340,439] 5,601,619) “_..__ 261.180 
Mo Pacific..._| 4,530,000] 4,640,000] 5,105.686| 4.576,507| 4,349.613| 4,310,238 | Chicago Ind & Louisville__| 2,604,185) 2.687.996,  ~____- 83; 
St LouisSo W.| °764,000| 876.000] 1,030,260| 975,483) 827,646| 811,548 | Cin New Orl & Tex Pac__-| 3,925,002) 4:586:757| ~~~ 661.755 
Texas & Pacific! 1,318,476] 1,388,080, 1,365,931| 1,225,716] 1,095,336) 1,188,363 | Colorado & Southern. ---- 5,378,705| 4,923, 454,839 a 
Denver & Rio Grande_---| 7,754,912} 8,344,880! _ "| 589,968 
Total ...... 11,571,086/ 11,827 ,238| 13,077 ,695|11,770,865/11,354,806 11,506,823 | Denver & Salt Lake_____- 550,510 417,033 133,477 : 
Detroit & Mackinac- -- --- 429,725 2,847 63,122 
a Includes Texas Central in all the years and Wichita Falls linc from Nov. 1 1912. | Duluth So Sh & Atlantic__| 1.131825! 1,337°742 ~i----| 205,917 
_EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. Gecran, Sonters F Searwee, SUS. EASA, «3 - 181,183 
se ; Grand Trunk Western_}| 18,771,133) 20,420,397) ______ 1,649,264 
May. | 1915. | 1914. | 1913. 1912. 1911. 1910. Se ol yy Fm hy Milw 
$ $ s $ $ s Grand Trunk Pacific_----- y1,336,936) y1,918,096| ______ 581 
Canadian Pac_| 6,996,000] 9,533,000 11,904,979|11,360,421| 9,312,057| 8,378,114 ga Northern-.......-- Me 742.46 61| 24,814,810) ____"~ 3,072,349 
Chie Gt West*| 1,074,832) 1,097,042) 1,127,245] 1,023,152) 1,055,215| 1,052,7e0 | 7! ——l hg et ee 640,531) 26,434,491,  _. LL. 1,793, 
DulSoSh& atl] '240;330| '282272| °308,951| 279,531, °262,615| 298,112 | Louisville & -rrenertes 20.550 .607 23,714,361) tattle 3,163,754 
Great North’n| 4,884,590] 5,962,282| 7,007.940| 5,667.710| 5,037,181| 5,708,014 | Mineral Range- --------.. 365,880 264,474, 101,406)  ..... 
Minn & St L.a| 706,599} 701,460! 702,277| 641,049; 605,152] 641,646 Minneapolis 3 & St Louis-- 3,966,479} 3,809;091, 157/388]  -._._- 
MStP&SSM| 2,015,941] 2,000,796 2,278.496| 1,423,834) 1,670.944| 1,814,360 “ie Cente ar a-53° 9,940.212| 10.51.7983 det teas 
| oe ’ , ol, <> tytn te ° 
Total .....-. 15,918,292] 19,576,852 23,329,888 |20,395,697 17,943,164| 17,893,006 7 meted Foy & Tex.. 013 eT one 42.101 .889 1,181,800 745 Bis 
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. Mobile & Ohio_---....---- 4,455,778] 5,233. accacal 772000 
a Includes Iowa Central. Nevada-California-Oregon - 27 renee 5, 
- ' e : Rio Grande Southern----- 210,028 ocane 19,632 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. St Louis Southwestern_-.-| 4,174,021) 4,983,432}  =~___~ 4 
Southern Railway_._.___- 24,620,119) 28,536,557 3.916.438 
| Tenn Ala & Georgia y24,724 A ae 016-31 
May. 1915. | 1914. 1913. 1912. 1911. 1910. | Texas & Pacific.........| 7.218.237] 7.486918} 777777 oan’ oat 
yey res re i r . Toledo Peoria & Western_- "475,068| ___-_-| ~° 28.469 
Butt Roch & P| 855,608) 824,001] 1,016,377] 871,561| 706,217| $10,572 ya ey Louis & Western 1h at eae 11°450 eas 156,195) -.---- 
Chie & Alton..| 1,142;926| 1,074,254) 1,263,315] 1,044,004] 1,170,112| 939,564 | Western Maryland.......| 316081045| 3°246'044 38s ont ------ 
Chie Ind olan 877,579) 575, 382| "645,593| 536,016] 545,516) 525,816 | yazoo & Miss Valley... _.- 4'804.570| 4°948'370 oe) a 
Gr Trk West|| 4,015,302! 4,309,610] 4,914,004] 4,303,374] 3,942,055) 3,731,820 - 
ate ie hha | wr rotal (45 roads). ------ 300.054,647|327 422,970] 3.906,040|31,274,363 
ine G au] 872 | 1,9 4| 5,030,335| 5,144,981] 4,658,337 SS Soren a oer wf. 
inois Cent_c.| 4, 987 5,221,978) 5,662,824) 5, . 5, ® ,658, 
Tol Peo & W..| 82,752! ° 93.509/ °108/864| | 95,528} 105,344] | 90,679 - eres the so Central in both years. 
Tol St L& W-| 357,476, 347,697| 389,819] 314,596] 316,052) 321,033 y These figures are down to the end of the third week only. 
Wabash ._____ 2,349,382. 2,304,226] 2,612,672] 2,307,287| 2,384,843) 2,289,951 
Western Md._-| 807,516, 669,382} 636,922] 613,812) 607,345| 647,823 
DEB secu 15,061,528 15,420,039] 17,250,390) 15,116,5131 14,922,465! 14,015,595 GAINS AND LOSSES IN THE FOREIGN TRADE. 
¢ Includes earnings of Indianapolis Southern beginning with July 1910. The complete stoppage of exports to Germany during the 


We now add our detailed statement comprising | month of April is the striking information conveyed in the 
all the roads that have thus far furnished returns foreign trade statement of the United States, issued under 


: ; date of the 7th inst., showing the exports and imports be- 
for May and give also in a second table the com-| tween this country and each of the leading nations of the 


parative figures for the same roads for the period | world for April and the ten months ending with April. The 

















from January 1 to May 31. decline in our exports to Germany has been a conspicuous 
piel wamtiniks Gals enna te teat: feature of these statements since the war; in December 
1914 the total value of our exports to Germany was but $2, 
Gross Earnings. Mileage. | 194,035, as against $33,210,285 for the corresponding month 
Name of Road. : o% : : . 
, (+) or in 1913; in March of this year a decline to $283,816 was wit- 
1915. 1914. | De Dec. (—). | 1915.| 1914. | nessed, these figures comparing with $28,213,120 for March 
: ; : ’ 
seis nineties p ee afs.c1s| _%o.708| 300] 300 1914; for the month under review, April, there have been no 
Ala New Orl & Tex P\— pomaga Spe mad “giak. ‘eins exports whatever from the United States to Germany, 
e Riis eaiaes alt oO, . -™ ; 
teas 4 Vick. 27.73 4 136. 401 =. 667 1 42 143 whereas in the same month last year they amounted to $18,- 
cks Shrev ac. 62 9,197) i i 
un Arie c-sicas| HOEGHO| | MABi| t42 158) 00) $00 | STE | Germany have agureyated but $28,001,187, whale 
oO ’ rts to i 
Ganadian Northern..| 1,193:900| 1,641,600, —447"700| 4,965| 4,670 | @ Po sige: epi ut $28,861,187, while 
Canadian Pacific ----| 6.996.000 9 ‘533.000, —2,537,000)12.49 Mil 1,920 for the corresponding period last year they reached $308,820,- 
e O.. , , , * . v v i i 
Chicago Alton oo i 43'028 10s 1354 +O8'673 11033 1 i033 304. In we case of Austria-Hungary, to which there were 
o Great West__| 1,074, ,097,042) —22, ‘ , Li i 
Chicago Grons West. -| 1.074.235 5 383 3-310) 1.8971 Bae | 20 exports from this country in March, the shipments in 


—106,013| 336] 336 | April 1915 are valued at but $1,249, against $1,808,123 for 





Cinc New Orl & Tex P} 834,496 940,509) 
Colorado & Southern. 975,765 925,589 














Denver & Rio Grandé| 1,720:000| | 1,777:400| 48.400, 2'585| 21585 | the same month in 1914. The export trade to Belgium also 
265 | continues to decline, the exports to that country being $1, 


Denver & Salt Lake..|  '127:300 109.562) +17°738! "255 
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415,825 in April 1915, as compared with $4,197,014 a year 
ago. Germany and Austria have, however, undoubtedly 
been-obtaining goods through neutral countries, and on that 
point it is interesting to find that exports to Italy in Apri] 
were $19,375,299 this year, against only $5,207,936 last year; 
to the Netherlands $20,798,790, against $9,129,959; to Nor- 
way $3,493,420 against $667,869, and to Sweden $5,930,314 
against $1,141,561. Quite as striking is the growth in the 
export trade with the United Kingdom and France. For 
April 1915 the exports to the United Kingdom totaled $94,- 
318,789—nearly treble the figures of $36,528,403 reported in- 
April 1914. For France the exports advanced from $8,875,- 
745 in April 1914 to $51,688,836 in April 1915. 

No less noticeable are the changes in the import figures; the 
imports from Germany have declined from $16,477,986 in 
April 1914 to $2,663,613 in April 1915; for the ten months 
the imports from Germany have fallen from $160,430,704 to 
$86,372,191; during the year from April 1914 to April 1915 
the imports from Russia dropped from $1,467,002 to $47,091, 
while from Belgium they have decreased from $4,734,407 to 
$575,193. The table as compiled by the Bureau of Foreign 
and Domestic Commerce of the Department of Agriculture 
is as follows: 




















——Month of April—— —10 Mos. end. with April— 
1915. 1914. 1915. 1914. 
mports from— 8 S $ 3 
TNS cncanncae 46,471,025 77,554,928 527,466,270 756,038,401 
North America... 46,919,448 41,569,700 372,765,578 343,630,432 
South America... 32,905,164 22,422,765 216,194,667 185,446,075 
DEER dvenctane 24,625,786 24,625,372 201,355,226 238,648,600 
Oceania........- 5,807,544 4,547,784 38,895,256 33 ,093 ,606 
EN bone nd aici 3,847,139 3,041,565 17,512.752 15,257,578 
a 160,576,106 173,762,114 1,374,189,749 1,572,114,692 
Principal countries 
Austria-Hungary - 302,898 1,655,572 9,118,260 17,135,967 
Belgium ........ 575,193 4,734,407 10,053 ,226 34,765,815 
POD.. uidsotnne 5,489,613 8,593,334 66,413,391 124,315,129 
Germany----.--.-. 2,663,613 16,477,986 86,372,191 160,430,704 
| 6,665,210 5,083,167 45,180,901 46,516,309 
Netherlands - -__. 2,284,304 3,684,150 27 ,460 825 30,222,328 
PT shcacnce 440,565 979,226 9,745,513 7.707 324 
Russia in Europe. 47,091 1,467,002 2,317,844 17,855,225 
Sweden _..-.-.-- 569,878 752,935 10,287,551 9,537 ,480 
United Kingdom. 23,489,999 27,843,964 211,451,308 243,714,937 
COMER ocwcwce 9,751,954 11,391,620 133,115,161 131,882,131 
Mexico ...-..---- 5,768,619 8,953,202 61,038,769 77,481,205 
ena cit wtimimaid 26,054,740 16,585.826 138,534,461 99 677 479 
Argentina. --....-. 9,441,931 6,062,917 61,088,455 36,162,558 
ES ae 11,698,528 9,136,559 84,396,342 88 ,028 369 
CH Seceedwoce 3,207,487 3,226,068 30,727 ,247 32,543,105 
India, British.... 4,902,684 6,989,688 42,168,984 60 ,882 ,092 
SEED a dhasedcue 8,319,695 7,379,473 83 414,255 90,663,013 
Australia_....... 4,102,751 2,360,943 14,556,521 14,079,346 
Exports to: 
Europe ........- 217,492,015 93,197,058 1,588,805,031 1,301,737,077 
North America... 41,554,209 41,959,467 388,608,871 443,859,045 
South America... 10,843,481 8,986,876 73,603,809 106,762,122 
sitive deciesoesdn init 14,998,246 8,833,274 91,259,248 99,722,229 
Oceania.......-.-. 7,807,699 7,251.466 60,803 ,573 70,001 ,564 
EY tnd wines 2,050,467 2,324,429 22,743,454 23 ,692 448 
, | Ee oe ae 294,746,117 162,552,570 2,225,823,986 2,045,774,485 
Principal countries 
Austria-Hungary - 1,249 1,808,123 1,219,924 19,808,656 
Belgium --..-.-.-- 1,415,825 4,197,014 18,210,028 52,598,230 
| ES a 51,688,836 8,875,745 276,576,310 143,289,073 
CE cacctss  . ddunemiee 18,402,741 28,861,187 308,820,304 
CRE ia dawdskcas 19,375,299 5,207,936 158,153,464 64,039 663 
Netherlands - - .-- 20,798,790 9,129,959 122,691,172 . 93,290,632 
Norway.......-. 3,498,420 667 ,869 35,894,976 7,593,050 
Russia in Europe. 4,877,074 2,451,287 16,841,640 26,290,868 
Sweden ......... 5,930,314 1,141,561 71,911,063 12,168,12 
United Kingdom. 94,318,789 36,528,403 724,941,561 520,112,187 
Canada....-...-. 25,617,151 28,171,474 245,567,051 286,900,126 
PE wadcswdon 3,121,168 2,797,792 27,249,659 35,052,370 
Ep eicenwaan 6,464,622 5,004,572 61,480,743 58,332,061 
Argentina ~~... 8,693,501 3,012,596 21,875,408 40,026,401 
Se 2,864,282 2,123,408 20,029,871 25,742,970 
CL a ekimern duke 1,708,148 2,737,259 12,375,531 20 237,712 
India, British_... 1,590,316 760 486 9,724,787 8,940,546 
pS 3,530,160 3,290,432 33 298,865 47 761,484 
Australia.......-. 3,094,886 4,013,257 33 ,273 ,566 37 603,177 


In another table, classifying the imports and exports by 
groups, it is pointed out that despite the so-called war or- 
ders, the exports of manufactures of all kinds other than food- 
stuffs have been less during the ten months to April 1915 
than in the similar period before the war, and that the nor- 
mal sales of manufactures during peace were greater than 
those under existing war conditions. In April 1915 the ex- 
ports of foodstuffs amounted to $106,033,225, as compared 
with $25,919,147 in April 1914, while for the ten months end- 
ing April 1915 the value of the foodstuffs exported was $807,- 
902,167, against $368,983,110 for the same period to April 
1914. Our exports of crude materials for use in manufac- 
turing is given at $44,355,870 for April 1915, against $37,- 
627,006 in April 1914, while for the nine months to April 
1915 the total was but $434,620,120, as against $722,056,256 
for the ten months to April 1914. The exports of manufac- 





tures amounted to only $881,055,482 for the ten months to 
April 1915, as compared with $920,805,858. 
—Month of April —10 Mos. end. with April— 








GROUPS. 1915. 1914. 1915. 1914. 
Imports— $ 3 3 $ 
Crude materials for 
use in manufac’g. 61,714,060 65,868,163 456,468,023 520,344,419 
Foodstuffs in crude 
condition and food 
CIR a 4s dsaics in nse 22,685,047 20,414,438 190,327,267 210,169,827 
Foodstuffs partly or 
wholly manufac’d 33,806,036 25,064,922 224,932,881 176,651,310 
Manufactures for fur- 
ther use in mfg__. 19,227,750 27,164,602 195,304,884 269,526,763 
Manufactures ready 
for consumption.. 21,775,507 34,082,964 292,228,943 380,760,889 
Miscellaneous. --~--- 1,367,706 1,167,025 14,927,751 14,661,484 
Total imports_-_160,576,106 173,762,114 1,374,189,749 1,572,114,692 
Exports— r 


Crude materials for 





use in manufac’g_. 44,355,870 37,627,006 434,620,120 722,056,256 
Foodstuffs in crude 
condition and food 
MEIER. kciueens 59,414,365 6,328,730 442,357,414 116,330,048 
Foodstuffs partly or 
wholly manufac’d 46,618,860 19,590,417 365,544,753 252,653,062 
Manufactures for fur- 
ther use in mfg__. 38,451,343 31,844,607 280,343,971 312,500,818 
Manufactures ready 
for consumption_. 90,503,475 62,557,755 600,711,511 608,305,040 
Miscellaneous- - ~~~. 9,693,543 1,021,188 59,119,423 6,240,623 
Total domestic ex- 
SUN cock oem 289,037,456 158,969,703 2,182,697,192 2,018,085,847 
Foreign merchandise 
exported ......--. 5,708,661 3,582,867 43,126,794 27 ,688,638 





Total exports___.294,746,117 162,552,570 2,225,823,986 2,045,774,485 

The increase in the exports for April 1915 in the item mis- 
cellaneous to a total exceeding 914 million dollars arises, it 
is stated, from the exportation of horses in that month to 
the value of $7,088,811 and of mules to the value of $2,334,- 
744. The total value of horses exported during the ten 
months ended April 30 1915 was $47,783,848; of mules, $7,- 
478,014, and of seeds $3,618,459. 

Still another table compiled by the Bureau of Foreign and 
Domestic Commerce shows the April exports of leading do- 
mestic products not included in the statement of breadstuffs, 
meats, mineral oils, cotton, &c., previously announced: 


EXPORT TRADE IN REPRESENTATIVE ARTICLES OF DOMESTIC 
PRODUCTION, APRIL 1914 AND 1915. 





—April—- —-April— 
1915. "r914. 1915. 1914, 
Artices which Increased— (Mil. Dols.) Articles which Incr. (Con.): (Mil. Dols.) 
Automobiles and parts of__.. 3.5| Photographic goods-__----.-.-. 09 O38 
Brass manufactures_--._.---. 3 ‘4 0.6| Surgical appliances, oxcept 
Carriages and cars, except a, eee 0.1 
GOGE... ccvhdbehandattcce 2.0 1.4) Tobacco manufactures. ---- 0.7 0.7 
Chemicais and medicines.... 6.0 2.4) Vegetables.............-.-. 09 0.46 
Coal and coke.........-.... 5.6 4.2}| Wool manufactures__-__..--. 1.7 0.4 
Cotton goods and clothing... 6.8 4.2/7ine and mfrs. of__.......-- 19 0.0 
Electrical. machinery - -.-.-.-.-. 2.1 1.7 —— 
RUGGIUEG 6d éantanidscavacd 6.1 0.8| Aggregate value of domestic 
Fiber manufactures_-----.-.-. 17 09 es eee 289.0 159.0 
er es ae 1.3 0.5 —-April— 
SUE... o .crkatlhcabasebees 2.6 1.2 1915. 1914, 
India rubber manufactures... 1.5 1.0 Anttcles which Decreascd— n'y Dols.) 
Iron and steel & mrfs. of.. 25.3 20.6) Agricultural impiements.... 1.5 2.5 
Lead and mfrs. of......--.-- 1.9 0.1| Copper & manufacturesof... 11.8 12.0 
Leather, boots & leather mfrs. 12.3. 65.1) Fertilizers ............-.-.-.. 0.3 1.2 
Waval Gti cass canes 1.1 1.0) Furs & manufactures of-_-.-... 04 O08 
Oil cake and meal_-.......-- 2.5 0.7! Paper and mfrs. of_......--. 1.7 2.0 
Paints and colors_.....-.---. 0.9 0.6|Tobacco, unmanufactured.. 3.5 4.6 
Paraffin and wax.-.....-....- 1.5 0.6| Wood and manufactures of.. 4.5 9.3 








AMERICAN SHIPPING AND THE SEAMEN’S BILL. 


The effect on American shipping of the Seamen’s Bill, 
which goes into operation on Nov. 4, was discussed last week 
by Robert S. Dollar of the Dollar Steamship Co. of San 
Francisco. Mr. Dollar, who accompanied the Chinese Com- 
mission on its visit to the East, states that when the law goes 
into effect it will be manifestly impossible for his line to com- 
pete with the Japanese lines, which are not affected by the 
La Follette Law. What American shipping needs from the 
Government, he says, is not a subsidy, but encouragement. 
Mr. Dollar does not hesitate to say that the Government is 
planning to drive capital out of the steamship business. We 
quote below some of this remarks as appearing in the “‘Jour- 


nal of Commerce”’: 

The war has been beneficial in one direction, and that is it has awakened 
in the interior of the country an interest in shipping. There is no doubt 
that the people of the country are demanding a merchant marine and the 
Administration has taken heed of this demand. Unfortunately, however, 
its efforts to promote such a development have been so directed as to 
threaten the stifling of those few ships that are now flying the American 
flag. The removal of the restrictions on vessels flying our flag by giving 
registry to foreign-built tonnage, irrespective of age, was the first step in 
the right direction. Ship owners felt at that time that the Government was 
taking steps to eradicate the cancerous growths, but no sooner had Americans 
who operated steamers under foreign flags undertaken to place their ves- 
sels under the American flag, than the Government began agitating for 
legislation that would allow it to enter the steamship business. This was 
followed up by what I consider is the death blow to American vessels on 
the Pacific, and by that I mean the signing of the La Follette Seamen’s 
Bill, the most drastic and uncalled for restriction ever placed on American 
shipowners. 

I put several of my vessels that formerly had British register under the 
American flag, but I am now considering what I shall do when the Sea- 
men’s Law becomes effective on Nov. 4. I may have to place my vessels 
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under some foreign flag again, as it will manifestly be impossible for me to 
compete with the Japanese lines, which are not affected by the La Follette 
law. 
What American shipping needs from the Government is not a subsidy, 
but encouragement. The removal of the disadvantages created by the 
navigation laws would place American shipping men in a position to com- 
pete with the world and compete successfully. The Government should, 
if it desires to witness a development of an American merchant marine, 
provide fair compensation for American steamers that carry mail. That 
would not be a subsidy, although it would assist steamship owners. 

The Government is planning to drive capital out of the steamship busi- 
ness. If Government ownership is desirable, then let the Government 
operate steamships everywhere, taking the good and bad routes without 
discrimination. But if it is planned to operate steamers on routes where 
American steamships are now employed, then we will have to get out of the 
business. I have been waiting twenty years for a time when Americans 
would insist that our shipping be given equal treatment. I felt that the 
time had come when the war started, but the longed for removal of the un- 
fair restrictions did nottranspire. Instead, an obnoxious law, the La Fol- 
lette law, was added to the burden of American ship owners. 

Government-owned lines will not be operated for profit. They will not 
be managed by practical shipping men. Is it conceivable that the politi- 
cians at. Washington will see good positions go to practical shipping men in 
preference to men who are seeking and must be given patronage? _ I believe 
that if Government lines were to charge the same freight rates as private 
lines we would be able to compete with them, but that will not be their 
operating method. 

Another point is the cost of building tonnage in this country. The tem- 
porary removal of the registration requirements will enable shipowners to 
purchase steamers in foreign countries, where the cost of construction is low, 
and then place them under the American flag. The steamship Robert 
Dollar cost $250,000 at Glasgow. I could not build the same vessel in this 
country for less than $600,000. Thus, combine the lower initial outlay 
with the lower cost of operation, and it is readily apparent why the Japanese 
lines and the British steamers can drive American shipping men from the 
high seas. 

There is a shortage of American steamers on the Pacific. Only ashort 
time ago the contract for delivering mails to Honolulu was awarded to a 
Japanese line because they were able to make a low bid for the service. 

When the visiting Chinese merchants were received by the President and 
at a luncheon given them in Washington, I sat next to Mr. J. P. Morgan. 
I was called on for a few remarks, and in discussing the shipping question, 
I stated that even if Mr. Morgan went into the shipping business on a suf- 
ficiently large scale, his wealth would not enable him to compete with the 
steamships of other countries where the navigation laws are better than 
ours. 

No shipping man in the country believed that President Wilson would 
sign the La Follette bill. In fact, he did not sign it until two minutes be- 
fore the time limit. " 


The likelihood of the Pacific Mail Steamship Co. retiring 
from the field as a result of the measures affecting shipping 
which have been enacted by Congress,and more particularly 
the La Follette Measure,was indicated during the last few days. 
A considerable advance in the stock of the company occurred 
this week. Julius Kruttschnitt, President of the Pacific 
Mail and Chairman of the Board of Directors of the Southern 
Pacific Co., which controls the steamship company, in a 
statement on Thursday, announced that there had been 
no decision as yet by the board regarding the future of the 
company. His statement will be found in an item published 
in our department devoted to “General Investment News’’. 
One of the features of the Seamen’s Bill, which will add 
considerably to the company’s expenses is that forbidding 
a ship to leave an American port unless 75% of the crew 
can speak the language of the executive officers of the vessel. 
The effect of this on American vessels is shown by R. P. 


Schwerin, Vice-President of the Pacific Mail Co., who says: 

The Congress of the United States at the demand of organized labor, 
has legislated to place the transpacific traffic exclusively under the Japanese 
flag. It does not seem possible that the framers and promoters of this 
Act could have contempiated so disastrous a result, yet from a study of 
the different requirements of the Act, it is plain that the conditions to be 
complied with are such that only the Japanese steamship lines, officered 
and manned by Japanese, all speaking a common language, heavily sub- 
sidized by the Japanese Government, can fully and easily mect. Its effect 
therefore, will not only result in the actual disappearance of the six American 
steamers now operated in this trade, but also will prevent the ships of any 
other nationality entering the trade through inability to comply with the 
terms of this Act. This will give to the ships of Japan an actual monopoly 
of the trade between Pacific Coast ports of the United States and the 
Orient. 


Experts employed by the company state, according to the 
daily papers, that were it to comply with the provisions 
of the new Act, the cost of its service would include an 
additional expenditure of $608,271 a year for wages and 
$193,771 a year for feeding crews, or a total of $802,042. 








SUGGESTION FOR PROPOSED STATE BUDGET SYSTEM. 

The Committee on Constitutional Convention of the New 
York Young Republican Club, of which Harry A. Cushing 
is Chairman, for the purpose of limiting the liability to 
extravagance and recklessness in State expenditures and to 
provide for the proper administration of the finances of the 
State, has submitted to the Convention the draft of an article 
to be incorporated in the new constitution calling for the 
adoption of the budget system. They would place the 
responsibility directly upon the Governor. The proposed 
article is as follows: 


The Governor, within six weeks after the beginning of the regular session, 
shall transmit to the Legislature annually a State budget comprising a 





complete schedule of the estimated expenditures of each d ment of the 
State Governmentjand agstatement oF the estimated Income of the State 
for the ensuing fiscal year, together with a¥statement of the estimtated 
financial condition of the State at the beginning and at the end of the 
ensuing fiscal year; and also an appropriation bill covering such estimated 
expenditure and a revenue bill or bills appropriate to meet the financial 
needs of the State. 

No item in any appropriation bill so transmitted by the Governor shall 
be increased by the Legislature. In the event that any such appropriation 
bill, either as so transmitted or as changed by the reduction or omission of 
items therein proposed, shall not become law, anyjexisting departments, 
bureaus and officers of the State may expend during the ensuing fiscal year 
the same amounts and under the same conditions as authorized with respect 
to the current fiscal year. 

No appropriation for the expenditures of any‘department of the State 
Government other than those provided for in such appropriation bill shall 
be made except by separate bill or bills which may be introduced as are other 
bills in the Legislature, but which shall proceed to passage only when the 
Governor in a message to the Legislature shall have certified that there 
exists a public emergency requiring such appropriation. 








IDLE CARS AGAIN INCREASE. 


According to the monthly statement of the American 
Railway Association, the}jnumber of idle cars on the railways 
of the. United States again increased during the month of 
May, the total rising from 292,269 to 295,295. It will be 
observed that the number does not fall far short of three 
hundred thousand, representing an enormous investment 
in idle equipment. The aggregate is larger by 52,723 even 
than on June 1 of last year, when the country was already in 
a state of great depression. The circular in full is as follows: 


THE AMERICAN RAILWAY ASSOCIATION, 
Committee on Relations Between}Railroads, Arthur Hale, Chairman. 
New York, June 10 1915. 
The committee presents herewithTstatistical statement No. 5, giving a 
summary of freight car surpluses and shortages for June 1 1915 with com- 


parisons: 
- hk | eee 295,295 
Total surplus.;{May 1 1915._........--..- 292,269 
Jems TIS. co0 se cc~csaie 242,572 


The surplus for May 1 1915 shown above includes figures reported since 
the issue of statistical statement No. 4. 

The increases in surplus over May 1 1915 are“chiefly in groups 3, 5 and 6 
(Central North and Southeast) and group 10 (West), except coal cars, 
There is a decrease in the surplus of coal cars, chiefly in groups 3 and 5 
(Central North and Southeast). 


total shoring ing | 9 fcooaccc 23 
‘oO ts) — 2 RS tS ert 
SUMO 1 IGIE. 2-2 2002 oe ec cnenne 770 


The shortage for May 1 1915 shown above is less than that shown in 
statistical statement No. 4, and is due to corrected figures received since 
the issue of statistical statement No. 4. 

The figures by classes of cars follow: 


Classes. Surplus. Shortage. 
pr a eee 123,436 55 
OR ae. then tee onp oxen 14,429 51 
Coal and gondola-..-.....-..-..- 105,852 73 
QOEREE: sna cdmabscapsneecasscauce 51,578 24 

TOG  Wanddipecekdcncged 295,295 203 


ARHUR HALE, Chairman, 
Committee on Relations Between Railroads. 








WHY GENERAL*BUSINESS IS NOT PROSPEROUS. 

In last Saturday’s circular of J. 8S. Bache & Co., thesubject 
of this caption is discussed in an instructive way. The con- 
clusion is reached that the condition of the railroad-carrying 
interest accounts for the lack of business prosperity, and the 
attitude of the Inter-State Commerce Commission is blamed 
for the plight in which the carriers find themselves. We 


quote as follows: 

With the enormous element of strength otherwise prevalent in our posi- 
tion, there is only one important reason why the country is not experiencing 
a great industrial boom. ; 

That one reason is the unsatisfactory condition of the transportation 
industry. Earnings are not showing the net results which are absolutely 
necessary for efficient and progressive operation. They are not enabling 
the carriers to raise the large sums necessary for proper upkeep, betterments 
and improvements. 

It is amazing thatthe eyes of the intelligent business majority of the 
country, every one of whose enterprises is adversely affected, are not open 
to these facts. As long as such conditions exist, the business of the country 
is deprived of large buying orders, so essential to keep up general demand to 
the point where good profits are possible. 

Export figures are piling up enormous totals. Never in the history of 
the country have early reports on agricultural production been more 
uniformly favorable. Great crops are forecasted in all departments, and 
yet the general business of the country is not satisfactory. There is a 
reason, and only one. 

Under these circumstances, the attitude of the Inter-State Commerce 
Commission indicates exasperating blindness to these conditions. One 
recent evidence of this is the treatment of the railroads in the competition 
with the Panama Canal. The long-predicted menace of the great waterway 
is beginning to loom up and take tangible form. During the month of 
March a vast and continuous procession of ships passed through the Canal, 
and their cargoes, according to the Government's statistics, reported by 
the War Department, as recently published in the newspapers, would have 
filled approximately 1,800 freight trains of 20 cars each, aggregating 
635,000 tons of freight, and equal to a train 275 miles in length, with 
cars loaded to average capacity. 

It is safe to assume that two-thirds of this tonnage, over 400,000 tons, 
would, if there had been no Canal, have been handled by the trans-contin- 
nental lines, and to that extent these railroads have been deprived of their 
normal tonnage by Government competition. The risks and possibilities 
of competition are assumed by all enterprises and must beymet, but competi- 
tion is not fair if it is not based, on both sides, upon the accomplishments 
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of individual enterprise. It is not fair, when one of the competitors is 
engineered and supported by vast Governmental force. 

But the Canal is here to stay and the railroads must face the inevitable 
fact of a very material decrease in the trans-continental rail movement. 
This will mean a great loss of revenue to them, which must be met by future 
growth. But in this period of stress for the railroads, by reason of this 
irresistible Government compecition, we would naturally expect the Inter- 
State Commerce Commission to assist in compensating the roads in every 
other reasonable way. 

It is disheartening to find that the Commission has recently not only 
denied the request of the carriers for an increase of their water and rail 
rates, but has actually imposed a reduction in rates from the Pacific Coast 
tidewater to interior ponts, in connection with the Panama Canal move- 
ment. The Commission has ordered that the roads must make a reduction 
of 25% in local rates from interior points to the Pacific Coast where ship- 
ment is destined to go through the Canal. Thus the railroads are forced 
to assist in their own crucifixion. 








GEORGE W. PERKINS ON THE GOVERNMENT'S AP- 
PEAL IN THE STEEL SUIT. 


A statement severely criticizing the reason advanced by the 
Government for appealing the United States Steel case to the 
Supreme Court was issued on the 5th inst. by George W. 


Perkins. Mr. Perkins says: 

The reason given by the Government for appealing the Steel suit brands 
the Wilson-Bryan Admunistration so plainly as insincere, inconsistent and 
incompetent that he who runs may read. 

The case is of extreme importance, and if the Wilson Administration had 
given this as its reason for believing that the case should be carried tothe 
Supreme Court, where a final opinion could be had, a great many people 
would have approved; but no right-minded person can approve the reason 
given by Mr. Gregory, which is as follows: 

While the case against the United States Steel Corporation was insti- 
tuted by the last Administration, I am in complete accord with the views of 
the law upon which it is based. Of course it will be taken to the United 
States Supreme Court. 

This places the Wilson-Bryan-Gregory Administration squarely on record 
as endorstng the course taken by Messrs. Taft and Wickersham when they 
brought suit to dissolve the Steel Corporation. Therefore, in arguing the 
appeal before the Supreme Court, the Wilson Administration will ask for the 
dissolution of the Steel Corporation precisely as the Taft Administration 
did, and for the same reason, buttressed if possible with reasons that to the 
Wilson Administration seem stronger than those advanced by the Taft 
Administration; for Gregory must, if possible, succeed where Wickersham 
failed. 

This reason for appealing is given in the face of the unanimous decision 
against the Government by next to the highest court in the land; a decision 
that in effect says that the contentions of Messrs. Taft and Wickersham 
as regards the Sherman law and the practices of the Steel Corporation were 
all wrong; a decision that exonerates the Steel Corporation under both the 
Sherman law and the moral law. Nevertheless, Messrs. Wilson and Greg- 
ory prefer to accept the personal opinion of Messrs. Taft and Wickersham 
in place of the unanimous opinion of next to the highest court in the land. 

All this is done notwithstanding the fact that President Wilson has told 
the country repeatedly that ‘‘the mists and miasmic airs of suspicion that 
have filled the business world have now been blown away’”’; that ‘‘nobody 
has been suspicious of any business merely because it was big, but only 
when it was thought that bigness was being used to take an unfair advan- 
tage’’; that ‘‘the road lies clear and firm before business’’; that ‘‘it is a road 
which it can travel without fear of embarrassment’’; that ‘‘there is nothing 
more fatal to business than to keep guessing from month to month and from 
year to year whether something serious is going to happen to it or not, and 
what in particular is going to happen to it if anything does’’; that ‘‘it is im- 
possible to forecast the prospects of any line of business unless you know what 
the year is going to bring forth,’’ and that ‘‘a new day has dawned for the 
beloved country whose lasting prosperity and happiness we so earnestly 
desire."’ 

For confirmation of these various statements by President Wilson, I refer 
you to his address to the members of the Virginia Press Association in Wash- 
ington on June 25 1914; to his address to the members of the National Trade 
Association in Washington on July 29 1914; to his letter to Congressman 
Underwood dated Oct. 17 1914; to his letter to Secretary McAdoo dated 
Nov. 17 1914; to his message to Congress on Dec. 8 1914, and to his address 
to the American Electric Railway Association on Jan. 29 1915. 

President Wilson has also told the business world that it could expect a 
great deal from the Federal Trade Commission. The law creating this 
Commission explicitly says that the Attorney-General may use the Federal 
Trade Commission ‘‘for the readjustment of the business of any corporation 
alleged to be violating the Anti-Trust Acts, in order that the corporation 
may thereafter maintain its organization, management and conduct of 
business in accordance with law.’’ Indeed, the Circuit Court itself, in 
handing down the Steel decision, plainly intimated that the Federal Gov- 
ernment might possibly use the Federal Trade Commission for such pur- 
poses. 

Here is a corporation that the next to the highest court in the land says 
is not guilty of any improper business practices; yet the Attorney-General, 
in place of appealing the case on the ground that it is an important one, or 
of referring it to the Federal Trade Commission under the clause of the Act 
above referred to, deliberately and specifically sends the case to the Supreme 
Court, declaring his belief that the company should be dissolved. 

The reason given for this appeal is flat notice to every business con- 
cern in this country that the Wilson-Bryan Administration is still under the 
influence of the Bryan platform of 1908, which declared that the solution 
of the trust problem lay in the dissolution of our large industrial corpora- 
tions. Mr. Gregory's reason puts the business of this country right back 
where it was before the decision of the Circuit Court, viz., in the midst of 
doubt and uncertainty, faced by an Administration that talks one way and 
acts another; an Administration that now openly declares its intent to do 
precisely what Taft and Wickersham set out todo. Therefore the business 
of this country must remain in doubt and uncertainty until the appeal in 
this case can be decided by the United States Supreme Court. 

This condition of affairs confronts us at the very moment that the Federal 
Trade Commission is holding hearings at which evidence is being produced 
every day that the foreign business of this country is hamstrung because of 
the Sherman law, and the interpretation that the Department of Justice 
insists on placing onit. The situation is serious and it is high time that the 
business men of the country aroused themselves to its full significance. 

I wish it distinctly understood that in making this statement I am not 
speaking in my capacity as a director of the Steel Corporation, but strictly 
as a citizen for a long time and now deeply concerned over the trend of 
events. 





AMERICAS’ FUTURE FINANCIAL POSITION. 


An address on “The Effect of the War on America’s 
Financial Position”, delivered by Thomas W. Lamont, of 
J. P. Morgan & Co., before the Academy of Political and 
Social Science, Philadelphia, on May 1, is reprinted in the 
June issue of the ““Guaranty News’’, devoted to the interests 
of the Guaranty Trust Co. of New York. Discussing the 
question as to whether New York will supersede London as 
the money centre of the world, Mr. Lamont points out that 
to achieve that position we must become the trade centre 
of the world and these questions as to trade and trade 
supremacy must be determined by several factors, a chief 
one of which is the duration of the war. Another factor, 
said Mr. Lamont, is as to whether we shall become lenders 
to the foreign nations upon a really large scale. While, 
according to Mr. Lamont, we have since the war began 
loaned direct to foreign governments something over 
$200,000,000, this, he holds, to be a comparatively small 
sum. Shall we, he says, become lenders upon a really 
stupendous scale to these foreign governments? Shall we 
become lenders for the development of private or semi- 
public enterprises in South America and other parts of the 
world, which up to date have been commercially financed 
by Great Britain, France and Germany? Continuing he 
said : 

If the war continues long enough to encourage us to take such a position 
and if we have the resources to grapple with it, then inevitably we shall 
become a creditor instead of a debtor nation, and such a development, 
sooner or later, would certainly tend to bring about the dollar instead of 
the pound sterling as the international basis of exchange. 

These thoughts I have thrown out simply in the way of inquiry and 
suggestion. No one can make a safe prediction and it is idle to attempt 
to do so. There are so many cross-currents, so many hidden factors 
involved, that have a bearing on international trade and international 
finance that no one can gauge thefuture. Weare witnessing extraordinary 
developments on the other side of the water; we are seeing Government 
control of industry being undertaken on 9g gigantic scale. Will such 
control continue in part or in whole after the war? Will the value of the 
co-operative effort which is now being demonstrated, be so great as to 
demand continuance after the waris over? Shall we see in these belligerent 
countries, after the storm is ended, renewed energy and fresh organization, 
or shall we see languor and prostration? 

Here in America shall our manufacturers and merchants be able to take 
effective steps, with the active co-operation of the Government, for the 
development of foreign business? Will American producers be able to 
arrange for co-operation among their organizations for foreign sales so 
as to effect economies in capturing foreign markets? To-day our laws do 
not allow them. Will it be possible to bring about such a change in our 
shipping laws as to permit the establishment of an American Mercantile 
Marine? So that Americans, and not foreigners, will reap the benefit 
of all our enormous transatlantic carrying charges? Will our diplomacy 
be both helpful and courageous? Will our merchants be wise enough in 
catering to foreign markets to build always for the long future and to 
exhibit the best that there is in salesmanship, quality and general disposition 
to please? I believe so. But these are all questions that, like the others 
I have enumerated, time only can solve. 

We must remember, too, that when we talk about this enormous trade 
balance in our favor, which, as I have said, may run up this year to one 
billion dollars, a considerable part of that balance is due to falling off of 
imports, rather than simply to an increase of exports; and another part 
of it is due to the fact that we are securing much higher prices than no 
for a great many different commodities, wheat, for instance, selling at 
almost double the price per bushel that it commanded a year ago. There- 
fore we must not look upon this year’s heavy balance in our favor as a 
normal one. It is abnormal because of the two factors that I have just 
mentioned. In our calculations we must be conservative and bear these 
most important facts in mind. 

In all these questions that we have been considering and that will in the 
coming months press upon us for solution, finance must naturally play 
an active part. Some people fail to realize that finance and general 
business are so interwoven that the success of manufacture and trade 
depends entirely upon the co-operation of finance. Finance is not isolated, 
does not work by itself. Finance is not speculation. It is rather a gigantic 
fabric, delieately and yet strongly built, patiently constructed through 
many generations of sound dealing. It is the business of finance to provide 
the means for the development of mines, our manufacture, our commerce, 
and even, in some measure, of our agriculture. 

For the development of all these industries capital is required in large and 
increasing measure. On the other hand, capital is constantly seeking 
investment. The frugal are laying by for a rainy day, large estates must 
re-invest their surplus incomes. It is the important function of finance 
to bring these two movements together, to see that these savings are 
turned into the form of sound investment for the development of the coun- 
try’s industries. For this reason the conditions of finance are of world-wide 
importance. In this country they affect every investor who helps to keep 
industry supplied with funds for development, and every wage earner 
who is dependent for continued and contented employment upon the 
success of such industries. 

And, furthermore, we must remember that finance is an orderly process, 
never haphazard, never casual. As we look back we can now realize 
that those great remedial and protective steps that I have briefly alluded 
to, the raising here of $200,000,000 of gold, taken by a few gentlemen 
quietly and without legislative action, were all parts of the great engine 
of finance working steadily through the industries of the country. 








SUGGESTED INTERCHANGE OF CREDIT WITH 
SOUTH AMERICAN GOVERNMENTS. 
Attention has been drawn by the National City Bank to 
a plan for an interchange of credit by the Government of the 
United States with the governments of the South American 
Republics, suggested by Secretary of State William J. Bryan 
at the recent Pan-American Financial Conference at Wash- 
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ington. Characterized as the most important proposal that | sary to the safeguarding of American lives and American 


developed during the conference, the bank in its June circu- 
lar states that it is one which has passed unnoticed by the 
newspapers and has found no place in the official record of the 
Conference. In describing Mr. Bryan’s suggestion, the 


bank says: 

Secretary of State Bryan presented a proposal at a dinner given by Gen- 
eral Edward C. O’Brien, formerly Minister of the United States at Uruguay, 
in honor of the Minister of Finance of Uruguay and the members of the 
Uruguayan delegation, looking to an interchange of credit by the Govern- 
ment of the Unitei*States with governments within the Pan-American 
Union that might desire to take advantage of the arrangment. 

The Secretary of State was careful to say that he threw out the suggestion 
he was about to make in quite a personal and unofficial way, obviously 
guarding against its being regarded at this time as an Administration meas- 
ure or as representing even the views of any of ais colleagues. 

His premise was that the development of several of the South American 
Republics was greatly hindered by the lack of credit which would enable 
those countries to borrow on any reasonable basis. He cited instances of 
governments paying 8%, and he could, of course, have cited many such 
instances, and some where the rate would have been even higher. He very 
properly regarded this lack of credit and consequent lack of national initia- 
tive as a great loss. not alone to the countries and the people of the nations 
being considered, but quite as well to the people of the United States. 

This interchange of credit was to be accomplished by taking from a South 
American nation its obligation bearing 4% interest and giving such a coun- 
try a like amount of United States bonds bearing 3% interest. Our Gov- 
ernment, however, instead of making the 1% difference in interest rates, 
would devote this to the amortization of the South American bonds, which, 
by investing the sinking fund at 3% would be accomplished in 47 years. 

Making allowance for all the difficulties that will be immediately thought 
of in the consummation of such a scheme, it still deserves to be pronounced 
not only a daring but a really brilliant conception. It is daring because 
it goes beyond the conventional in Government finance, but it is brilliant 
because it appeals to the imagination as offeriag something that, while at- 
tended by difficulties, is not impossible of realization, and if carried through 
successfully would be an historic act of statesmanship. The benefits to the 
States that took advantage of such an opportunity for useful and practical] 
purposes would be obviously very great, as they would not only pay a lower 
rate of interest than that to which they have been accustomed, but they 
would be under no necessity of making additional provision for the payment 
of the principal. On the other hand, the United States would be nothiag 
out of pocket, if our South American neighbors always made their annual 
paymeats promptly. 

The idea is unusual, and the Secretary of State advanced it with some hesi- 
tancy, apparently with misgivings that his hearers might regard it vision- 
ary, but it is no farther removed from the authority of precedent than some 
of the receat measures of David Lloyd-George, which, while creating aston- 
ishment at first, have siace causei the entire financial community of Eng- 
land to do him homage and to protest against his retirement from the posi- 
tion of Chancellor of the Exchequer. In fact, the interchange of credit 
that Great Britain is now making with her Allies furnishes a complete ex- 
ample of what Mr. Bryan proposes. While we are not facing the same kind 
of an emergency as confronts Great Britain, it will not be denied that the 
establishment of friendly and mutually helpful relations between the United 
States and the other countries of this hemisphere is an end in which this 
couatry is termendously interested and for which we can afford to lend defi- 
nite and tangible assistance. 

It is not a proposition for the sole benefit of our neighbors. Every dol- 
lar wisely expended in the development of these countries will yield benefits 
to the United States. An essential part of such a program, of course, al- 
though Mr. Bryan did not touch on it in his brief presentation, would be 
that our Government should be entirely satisfied with the purposes for 
which each loan was to be incurred, that those purposes should be designed 
for the internal development of the countries borrowing, and that that de- 
velopment should be of a character, generally speaking, which would tend 
to increase their commerce and make them more prosperous and valuable 
neighbors in the international family. 

The difficulties to be dealt with would relate to this undoubtedly deli- 
cate task of discriminating among the proposals that might come up from 
the different governments, of prescribing terms and conditions, and of 
managing possible cases of default and neglect. Private lenders do not 
hesitate to discriminate in dealings between countries that are strong and 
weak financially and to make terms and conditions for security accordingly, 
but a Government anxious to treat all alike might find embarrassment in 
so doing. 

We would repeat that the Secretary of State has made the most interest- 
ing and stimultaing suggestion that has come from the Conference. It may 
have been regarded by the group of gentlemen who listened to it as an after- 
dinner stretching forth of the hand of fellowship and friendliness, somewhat 
Utopian so far as prospects of practical conclusion might be concerned, but 
it is worth examining much more closely than as a mere after-dinner ad 
dress. It is, in fact, a plan to which the Secretary of State has given care_ 
ful thought, and instead of being merely an after-dinner ebullition of friend- 
liness, it is quite possible that it represents the most astute and enlightened 
statesmanship. 








SECOND NOTE TO GERMANY ON SINKING OF 
LUSITANIA. 

The new note of the United States to Germany, which oc- 
casioned the resignation of Secretary of State Bryan on Tues- 
day, was forwarded to Berlin on the 9th inst. over the signa- 
ture of Robert Lansing, who was designated by President 
Wilson on that date to act as Secretary of State ad interim. 
Further reference to the withdrawal of Secretary Bryan will 
be found in another column. The text of this week’s note to 
Germany was not made public until yesterday (Friday). 
The note was put in final shape at a meeting of the Cabinet 
on Tuesday; Secretary Bryan did not appear at this meeting 
until after it had been in session for some time, finally pre- 
senting himself in response to an invitation received from 
President Wilson by telephone. In this second note, de- 
veloping from the sinking of the Lusitania, which cost the 
lives of so many Americans, President Wilson insists upon 
assurances from Germany that it will adopt_measures neces- 





ships. The note assures the German Government that it 
has been misinformed regarding the equipment of the Lusi- 
tania—that she was not armed for offensive action, was not 
serving as a transport, and that she did notearry a cargo 
prohibited by the statutes of the United States, and adds that 
“‘Whatever may be the contentions of the Imperial German 
Government regarding the carriage of contraband of war on 
board the Lusitania, or regarding the explosion of that ma- 
terial by the torpedo, it need only be said that in the view 
of this Government these contentions are irrelevant to the 
question of the legality of the methods used by the German 
naval authorities in sinking the vessel.”” The Cushing, the 
Gulflight and the Falaba cases, which were dealt with in 
President Wilson’s communication last month, are also again 
referred to in this week’s note. The latter acknowledges 
“with gratification the full recognition by the Imperial Ger- 
man Government,in discussing the cases of the Cushing and 
the Gulflight, of the principle of the freedom of all parts of 
the open sea to neutral ships, and the frank willingness of 
the Imperial German Government to acknowledge and meet 
its liability where the fact of attack upon neutral ships which 
have not been guilty of any hostile act by German air craft 
or vessels of war is satisfactorily established. 

In its present communication the Government of the 
United States “‘very earnestly and very solemnly renews the 
representations of its note transmitted to the Imperial 
German Government on the 15th of May, and relies in these 
representations upon the principles of humanity, the uni- 
versally recognized understanding of international law and 
the ancient friendship of the German nation.’”’ The fol- 
lowing is the full text of the note: 


The Secretary of State ad interim to the American Ambassador at Berlin. 
Depariment of State, 
Washingion, June 9 1915. 
American Ambassador , Berlin: 

You are instructed to deliver textually the following note to the Minister 
of Foreign Affairs: 

In compliance with Your Excellency’s request I did not fail to transmit 
to my Government immediately upon their receipt your note of May 28 in 
reply to my note of May 15 and your supplementary note of June 1, setting 
forth the conclusions so far as reached by the Imperial German Govern- 
ment concerning the attacks on the American steamers Cushing and Gulf- 
light. I am now instructed by my Government to communicate the fol- 
lowing in reply: 

The Government of the United States notes with gratification the full 
recognition by the Imperial German Government, in discussing the cases 
of the Cushing and the Gulflignt, of the principle of the freedom of all parts 
of the open sea to neutral ships and the frank willingness of the Imperial 
German Government to acknowledge and meet its liability where the fact 
of attack upon neutral “‘ships which have not been guilty of any hostile 
act’’ by German aircraft or vessels of war is satisfactorily established, and 
the Government of the United States will in due course lay before the Im- 
perial German Government, as it requests, full information concerning the 
attack on the steamer Cushing. 

With regard to the sinking of the steamer Falaba by which an American 
citizen lost his life, the Government of the United States is surprised to 
find the Imperial German Government contending that an effort on the 
part of a merchantman to escape capture and secure assistance alters the 
obligation of the officer seeking to make the capture in respect of the safety 
of the lives of those on board the merchantman, although the vessels has 
ceased her attempt to escape when torpedoed. These are not new circum- 
stances. They have been in the minds of statesmen and of international 
jurists throughout the development of naval warfare, and the Government 
of the United States does not understand that they have ever been held to 
later the principles of humanity upon which it has insisted. Nothing but 
actual forcible resistance or continued efforts to escape by flight when or- 
dered to stop for the purpose of visit on the part of the merchantman has 
ever been held to forfeit the lives of her passengers or crew. The Govern- 
ment of the United States, however, does not understand that the Imperial 
German Government is seeking in this case to relieve itself of liability, but 
only intends to set forth the circumstances which led the commander of the 
submarine to allow himself to be hurried into the course which he took. 

Your Excellency’s note, in discussing the loss of American lives resulting 
from the sinking of the steamship Lusitania, adverts at some length to 
certain information which the Imperial German Government has received 
with regard to the character and outfit of that vessel, and Your Excel- 
lency expresses the fear that this information may not have been brought 
to the attention of the United States. It is stated that the Lusitania was 
undoubtedly equipped with masked guns, supplied with trained gunners 
and special ammunition, transporting troops from Canada, carrying a cargo 
not permitted under the laws of the United States, to a vessel also carrying 
passengers, and serving, in virtual effect, as an auxiliary to the naval forces 
of Great Britain. 

Fortunately, these are matters concerning which the Government of the 
United States is in a position to give the Imperial German Government 
official information. Of the facts alleged in Your Excellency’s note, if 
true, the Government of the United States would have been bound to 
take official cognizance in performing its recognized duty as a neutral power 
and in enforcing its national laws. It was its duty to see to it that the 
Lusitania was not armed for offensive action; that she was not serving as a 
transport; that she did not carry a cargo prohibited by the statutes of the 
United States, and that, if in fact she was a naval vessel of Great Britain, 
she should not receive clearance as a merchantman; and it performed that 
duty and enforced its statutes with scrupulous vigilance through its regu- 
jarly constituted officials. It is able, therefore, to assure the Imperial 
German Government that it has been misinformed. If the Imperial Ger- 


man Government should deem itself to be in possession of convincing evi- 
dence that the officials of the Government of the United States did not per- 
form these duties with thoroughness, the Government of the United States 
sincerely hopes that it will submit that evidence for consideration. 
Whatever may be the contentions of the Imperial German Government 
regarding the carriage of contraband of war on board the Lusitania, or re- 
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garding the explosion of that material by the torpedo, it need only be said 
that in the view cf this Government these contentions are irrelevant to 
the question of the legality of the methods used by the German naval au- 
thorities in sinking the vessel. 

But the sinking of passenger ships involves principles of humanity which 
throw into the background any special circumstances of detail that may 
be thought to affect the cases, principles which life it, as the Imperial Ger- 
man Government will no doubt be quick to recognize and acknowledge, 
out of the class of ordinary subjects of dipolmatic discussion or of interna- 
tional controversy. Whatever be the other facts regarding the Lusitania, 
the principal fact is that a great steamer, primarily and chiefly a conveyance 
for passengers, and carrying more than a thousand souls who had no part 
or lot in the conduct of the war, was torpedoed and sunk without so much 
as a Challenge or a warning, and that men, women and children were sent 
to their death in circumstances unparalleled in modern warfare. The fact 
that more than one hundred American citizens were among those 
who perished made it the duty of the Government of the United States to 
speak of these things and once more, with solemn emphasis, to call the at- 
tention of the Imperial German Government to the grave responsibility 
which the Government of the United States conceives that it has incurred in 
this tragic occurrence. and to the indisputable principle upon which that 
responsibility rests. ‘The Government of the United States is contending 
for something much greater than mere rights of property or privileges of 
commerce. It is contending for nothing less high and sacred than the 
rights of humanity, which every government honors itself in respecting 
and which no Government is justified in resigning on behalf of those under 
its care and authority. Only her actual resistance to capture’ or refusal to 
stop when ordered to do so for the purpose of visit could have afforded the 
commander of the submarine any justification for so much as putting the 
lives of those on board the ship in jeopardy. This principle the Govern- 
ment of the United States understands the explicit instructions issued on 
Aug. 3 1914 by the Imperial German Admiralty to its commanders at sea 
to have recognized and embodied, as do the naval codes of all other nations, 
and upon it every traveler and seaman had a right to depend. It is upon 
this principle of humanity, as well as upon the law founded upon this prin- 
ciple, that the United States must stand. 

The Government of the United States is happy to observe that Your 
Excellency’s note closes with the intimation that the Imperial German 
Government]isjwilling, now as before, to accept the good offices of the 
United Statestinfan attempt to come to an understanding with the Govern- 
ment of Great}Britain, by which the character and conditions of war upon 
the sea may be changed. The Government of the United States would 
consider it a privilege thus to serve its friends and the world. It stands 
ready at any time to convey to either Government any intimation or sug- 
gestion the other may,be willing to have it convey, and cordially invites the 
Impcrial German Government to make use of its services in this way at its 
convenience. The whole world is concerned in fanything that may bring 
about even a partial accommodation ofinterests or in any way mitigate the 
terrors of the present distressing conflict. 

In the meantime, whatever arrangement may happily be made between 
the parties to the war, and whatever may in the opinion of the Imperial Ger- 
man Government have been the provocation or the circumstantial justifi- 
cation for the past acts of its commanders at sea, the Government of the 
United States confidently looks to see the justice and humanity of the Gov- 
ernment of Germany vindicated in all cases where Americans have been 
wronged or theirjrights“as neutrals invaded. 

The Governmentiof,the United States therefore very earnestly and very sol- 
emnly renews the representations cf its note transmitted to the Imperial 
German Government on the 15th of May, and relies in these representa- 
tions upon the principles of humanity, the universally recognized under- 
standings of international law, and the ancient friendship of the German 
nation. 

The Government of the United States cannot admit that the proclama- 
tion of a war zone from which neutral ships have been warned to keep away 
may be made to operate as in any degree an abbreviation of the rights either 
of American shipmasters or of American citizens bound on lawful errands 
as passengers on merchant ships of belligerent nationality. It does not 
understand the Imperial German Government to question those rights. It 
understands it, also, to accept as established beyond question the principle 
that the lives of non-combatants cannot lawfully or rightfully be put in 
jeopardy by the capture or destruction of an unresisting merchantman, 
and to recognize the obligation to take sufficient precaution to ascertain 
whether a suspected merchantman is in fact of belligerent nationality or is 
in fact carrying contraband of war under a neutral flag. The Government 
of the United States deems it reasonable to expect that the Imperial Ger- 
man Government will adopt the measures necessary to put these principles 
into practice in respect of the safeguarding of American lives and American 
ships, and asks for,assurances that this will be done. 

ROBERT LANSING, 
Secretary of Stale ad Interim. 


SECRETARY BRYAN’S RESIGNATION. 


The withdrawal of Secretary of State William Jennings 
Bryan from the Cabinet has figured as one of the important 
developments of the week. Secretary Bryan’s resignation, 
tendered to and accepted by President Wilson on the 8th 
inst., resulted from their disagreement as to the policy to be 
pursued toward Germany. The President has been quoted 
as stating that while both he and Secretary Bryan both 
sought a cessation of the German submarine attacks upon 
the life and property of neutrals, they could not reconcile 
their views as to the methods]to be adopted in bringing this 
about. The resignation came on the eve of the transmission 
of the Administration’s second note to Germany on the sink- 
ing of the Lusitania. In making known that he had decided 
to withdraw rather than sign the note to be sent, the Secre- 
tary stated that he could not join in it ‘without violating what 
I deem to be an obligation to my country, and the issue in- 
volved is of such moment that to remain a member of the 
Cabinet would be as unfair to you as it would be to the 
cause which is nearest my heart, namely the prevention 
of war.”’ The following is his letter of resignation: 

Washington, June 8 1915. 








‘‘My Dear Mr. President: 

“It is with sincere regret that I have reached the conclusion that I 
should return to you the commission of Secretary of State with which you 
honored me at the beginning of your Administration. 





“Obedient to your sense of duty and actuated by the highest motives, 
you have prepared for transmission to the German Government a note in 
which I cannot join without violating what I deem to be an obligation to 
my country, and the issue involved is of such moment that to remain a 
member of the Cabinet would be as unfair to you as it would be to the 
cause which is nearest my heart namely the prevention of war. 

“T, therefore, respectfully tender my resignation, to take effect when 
the note is sent, unless you prefer an earlier hour. Alike desirous of 
reaching a peaceful solution of the problems arising out of the use of sub- 
marines against merchantmen, we find ourselves differing irreconcilably 
as to the methods which should be employed. 

“It falls to your lot to speak officially for the nation. I consider it to 
be none the less my duty to endeavor as a private citizen to promote the 
end which you have in view by means which you do not feel at liberty to 
use. 
“In severing the intimate and pleasant relations which have existed 
between us during the past two years,permit me to acknowledge the profound 
satisfaction which it has given me to be associated with you in the important 
work which has come before the State Department, and to thank you for 
the courtesies extended. 

‘“‘With the heartiest good wishes for your personal welfare and for the 
success of your Administration, I am, my dear Mr. President, very truly 
yours, “Ww. J. BRYAN.” 


In his letter of acceptance the President said: 
‘*Washington, June 8 1915. 
‘“‘My Dear Mr. Bryan: 

“IT accept your resignation only because you insist upon its acceptance, 
and I accept it with much more than deep regret, with a feeling of per- 
sonal sorrow. Our two years of close association have been very delightful 
to me. Our judgments have accorded in practically every matter of 
official duty and of public policy until now; your support of the work and 
purposes of the Administration has been generous and loyal beyond praise; 
your devotion to the duties of your great office and your eagerness to take 
advantage of every great opportunity for service it offered have been an 
example to the rest of us. You have earned our affectionate admiration 
and friendship. Even now we are not separated in the object we seek, but 
only in the method by which we seek it. 

“It is for these reasons my feeling about your retirement from the 
Secretaryship of State goes so much deeper than regret. I sincerely 
deplore it. Our objects are the same, and we ought to pursue them 
together. I yield to your desire only because I must, and wish to bid 
you Godspeed in the parting. We shall continue to work for the same 
causes even when we do not work in the same way. With affectionate 
regard, sincerely yours, ‘**WOODROW WILSON.” 

Robert Lansing, counselor of the State Department, 
designated as Acting Secretary by President Wilson on 
Wednesday signed this}week’s note to the German Govern- 
ment. Secretary Bryan, in referring to the above letters on 
Tuesday announced that hehada more complete statement 
which would be given out as soon as the note was sent. The 
real disagreement between President Wilson and Secretary 
Bryan is said to date back to the session of the Cabinet when 
the President submitted to it the draft of his note of May 13, 
following the sinking of the Lusitania, informing Germany 
that the United States would not omit “‘any word or any 
act’’ to protect its rights. At that time Mr. Bryan made a 
speech counseling peaceful measures and cautious action. 
He gave his consent to signing the note only after it was 
tentatively arranged that a statement at the White House 
should be issued and transmitted{to the German Govern- 
ment, announcing that inasmuch as Germany had accepted 
the principle of the peace treaties negotiated between the 
United States and other countries, differences between the 
two nations might be adjusted by commission of investiga- 
tion. Opposition to this course was most vehement in some 
Cabinet quarters and the President, after having considered 
at length Mr. Bryan’s suggestion, finally disapproved it at 
the hour the note was sent. Some Cabinet officers argued 
that such an appendix to the note of May 13 would be con- 
strued abroad as a weakening of the American position and 
their counsel prevailed. 

Twice before, it is stated, during his term of office, dating 
from March 1913, Secretary Bryan had offered to resign to 
save the President from embarrassment, but each time the 
President had refused to accept the resignation. Secretary 
Bryan had personally handled the negotiation of thirty peace 
treaties between the United States and foreign nations; while 
no such treaty exists between the United States and Ger- 
many, the latter is said to have accepted the treaty in prin- 
ciple and Secretary Bryan contended that a rejection of an 
offer to arbitrate the Lusitania incident would in effect be 
a repudiation of the treaties entered into by the United States. 

It was recalled this week that at a speech made at Washing- 
ton on May 12 1913, Secretary Bryan said: 


“I made up my mind before I accepted the office of the Secretaryship of 
State that I would not take the office if I thought there was to be a war 
during my tenure. 

‘“‘When I say this, I am confident that I shall have no cause to change 
my view, for we know no cause to-day that cannot be settled better by 
reason than by war. 

“I believe there will be no war while I am Secretary of State, and I 
believe there will be no war so long asI live. I hope we have seen the last 
great war."’ 


Simultaneous with the dispatch of the note to Germany on 
Wednesday, Secretary Bryan retired to private life, and his 
first act as a private citizen was to issue his promised state- 
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ment further explaining his attitude on the submarine prob- | 


lem. In this statement he made known his purpose to urge 
upon the public two propositions advocated by him, one em- 
bodying a suggestion of investigation by an international 
commission and the other warning Americans against travel- 
ing on belligerent vessels or with cargoes of ammunition. 
His statement is as follows: 


My reason for resigning is clearly stated in my letter of resignation, 
namely, that I may employ as a private citizen the means which the Presi- 
dent does not feel at liberty to employ. I honor him for doing what 
he believes to be right, and I am sure that he desires, as I do, to find a 
peaceful solution of the problem which has been created by the action of the 
submarines. 

Two of the points upon which we differ, each conscientious in his convic- 
tion, are— 


First, as to the suggestion of investigation by an international commis- 
sion, and 


Second, as to warning Americans against traveling on belligerent vessels 
or with cargoes of ammunition. 

I believe that this nation should frankly state to Germany that we are 
willing to apply in this case the principle which we are bound by treaties to 
apply to disputes between the United |States and thirty countries with 
which we have made treaties providing for investigation of all disputes of 
every character and nature. 

These treaties, negotiated under this Administration, make war prac- 
tically impossible between this country and these thirty governments, 
representing nearly three-fourths of all the people of the world. 

Among the nations with which we have these treaties are Great Britain, 
France and Russia. No matter what disputes may arise between us and 
these treaty nations, we agree that there shall be no declaration of war 
and nocommencement of hostilities until the matters in dispute have been 
investigated by an international commission and a year’s time is allowed 
for investigation and report. 

This plan was offered to all the nations without any exceptions what- 
ever, and Germany was one of the nations that accepted the principle, 
being the twelfth, I think, to accept. No treaty was actually entered into 
with Germany, but I cannot see that that should stand in the way when 
both nations endorsed the principle. I do not know whether Germany 
would accept the offer, but our country should, in my judgment, make the 
offer. Such an offer, if accepted, would at once relieve the tension and 
silence all the jingoes who are demanding war. Germany has always been 
a friendly nation and a great many of our people are of German ancestry. 
Why should we not deal with Germany according to this plan, to which the 
nation has pledged its support? 

The second point of difference is as to the course which should be pur- 
sued in regard to Americans traveling on belligerent ships, or with cargoes 
of ammunition. Why should an American citizen be permitted to involve 
his country in war by traveling on a belligerent ship when he knows that the 
ship will pass through a danger zone? The question is not whether an 
American citizen has a right, under international law, to travel on a bel- 
ligerent ship; the question is whether he ought not, out of consideration for 
his country, if not for his own safety, avoid danger when avoidance is pos- 
sible. 

It is a very one-sided citizenship that compels a Government to go to war 
over a citizen's rights and yet relieves the citizen of all obligation to consider 
his nation's welfare. I do not know just how far the President can le- 
gally go in actually preventing Americans from traveling on belligerent 
ships, but I believe the Government should go as far as it can and that in 
case of doubt it should give the benefit of the doubt to the Government. 
But even if the Government could not legally prevent citizens from traveling 
on belligerent ships, it could, and in myjjudgment]should, earnestly advise 
American citizens not to risk themselves or the peace of their country, 
and I have no doubt that these warnings would be heeded. 

President Taft advised Americans to leave Mexico when insurrection 
broke out there, and the President has repeated this advice. This advice, 
in my judgment, was eminently wise, and I think the same course should 
be followed in regard to warning Americans to keep off vessels subject to 
attack. 

I think that American passenger ships should be prohibited from carrying 
ammunition. The lives of passengers ought not to be endangered by car- 
goes of ammunition, whether that danger comes from possible explosion 
from within or from possible attack from without. Passengers and ammu- 
nition should not travel together. The attempt to prevent American citi- 
zens from incurring these risks is entirely consistent with the effort which 
our Government is making to prevent attacks from submarines. The use 
of one remedy does not exclude the use of the other. 

The most familiar illustration is to be found in the action taken by 
municipal authorities during a riot. It is the duty of the Mayor to suppress 
the mob and prevent violence, but he does not hesitate to warn citizens 
to keep off the streets during the riot. He does not question their right to 
use the streets, but for their own protection and in the interests of order he 
warns them not to incur the risks involved in going upon the streets when 
men are shooting at each other. 

The President does not feel justified in taking the action above sug- 
gested; that is, he does not feel jusitfied, first, in suggesting the submission 
of the controversy to investigation, or, second, in warning the people not 
to incur the extra hazard involved in traveling on belligerent ships or ships 
carrying ammunition. And he may be right in the position he has taken, 
but as a private citizen I am free to urge both of these propositions and to 
call public attention to these remedies in the hope of securing such an ex- 
pression of public sentiment as will support the President in employing 
these remedies if in the future he finds it consistent with his sense of duty 
to favor them. 


The issuance of the text of the note to Germany on Thurs- 
day was the occasion for the promulgation by Ex-Secretary 
Bryan of an appeal to “the American people” to hear him 
before passing judgment upon his action in relinquishing 
office at a time of international stress. In this edict Secre- 
tary Bryan says: 

‘*As an humble follower of the Prince of Peace; as a devoted believer in 
the prophcey that ‘they that take the sword shall perish with the sword,’ I 
beg to be counted among those who earnestly urge the adoption of a course 
in this matter which will leave no doubt of our Government's willingness 
to continue negotiations with Germany until an amicable understanding is 
reached, or at least until, the stress of war over, we can appeal from Philip 
drunk with carnage to Philip sobered by the memories of an historic friend- 
ship and by a recollection of the innumerable ties of kinship that bind the 
Fatherland to the United States. 





This is Mr. Bryan’s appeal: 
“To the American People: 

‘“‘You now have before you the text of the note to Germany—the note 
which it would have been my official duty to sign had I remained Secretary 
of State. I ask you to sit in judgment upon my decision to resign rather 
than to share responsibility for it.. I am sure you will credit me with 
honorable motives, but that is not enough. Good intentions {could jnot 
atone for a mistake at such a time, on such a subject, and under such 
circumstances. If your verdict is against me, I ask no mercy. I desire 
none if I have acted unwisely. A man in public life must acttaccordingjto 
his conscience, but however conscientiously he acts, he must be prepared 
to accept without complaint any condemnation which his own errors may 
bring upon him. He must be willing to bear any deserved punishment from 
ostracism to execution. But hear me before you pass sentence. 

“The President and I agree in purpose; we desire a peaceful solution 
of the dispute which has arisen between the United States and Germany. 
We not only desire it, but with equal fervor, we pray for it, but we differ 
irreconcilably as to the means of securing it. If it were merely a personal 
difference it would be a matter of little moment, for all the presumptions 
are on his side—the presumptions that go with power and authority. Heis 
your President, I am a private citizen without office or title—but one 
of the one hundred million of inhabitants. 

“But the real issue is not between persons. It is between systems; and 
I rely for vindication wholly upon the strength of the position taken. 

‘“‘Among the influences which Governments employ in dealing with each 
other there are two which are pre-eminent and antagonistic—force and 
persuasion. Force speaks with firmness and acts through the ultimatum; 
persuasion employs argument, courts investigation and depends upon 
negotiation. Force represents the old system—that system that must 
pass away; the persuasion represents the new system—the system that 
has been growing, al! too slowly, it is true, but growing for nineteen hundred 
years. In the old system war is the chief cornerstone—war which at its 
best is little better than war at its worst. The new system contemplates 
an universal brotherhood established through the uplifting power of 
example. 

“If I correctly interpret the note to Germany, it conforms to the stand- 
ards of the old system rather than to the rules of the new, and I cheerfully 
admit that it is abundantly supported by precedents—precedents written in 
characters of blood upon almost every page of human history. Austria 
furnishes the most recent precedent. It was Austria’s firmness that dic- 
tated the ultimatum against Servia, which set the world at war. Every 
ruler now participating in this unparalleled conflict has proclaimed his 
desire for peace and denied responsibility for the war, and it is only chari- 
table that we should credit all of them with good faith. They desired 
peace, but they sought it according to the rules of the old system. They 
believed that firmness would give the best assurance of the maintenance 
of peace, and, faithfully following precedent, they went so near the fire 
that they were, one after another, sucked into the contest. Never before 
have the frightful follies of this fatal system been so clearly revealed as now. 
The most civilized and enlightened—aye, the most Christian—of the nations 
of Europe are grappling with each other as if in a death struggle. They are 
sacrificing the best and bravest of their sons on the battlefield. They are: 
converting their gardens into cemeteries and their homes into houses of 
mourning. They are taxing the wealth of to-day and laying a burden 
of debt on the toil of the future. They have filled the air with thunderbolts 
more deadly than those of Jove and they have multiplied the perils of the 
deep. Adding fresh fuel to the flame of hate, they have daily devised new 
horrors, until one side is endeavoring to drown non-combatant men, women 
and children at sea, while the other side seeks to starve non-combatant 
men, women and children on land, and they are so absorbed in alternate 
retaliations and in competitive cruelties that they seem, for the time being, 
blind to the rights of neutrals and deaf to the appeals of humanity. A 
tree is known by its fruit. The war in Europe is the ripened fruit of the 
old system. 

“This is what firmness, supported by force, has done in the old world. 
Shall we invite it to cross the Atlantic? Already the jingoes of our own 
country have caught the rabies from the dogs of war. Shall the opponents 
of organized slaughter be silent while the disease spreads? 

‘“‘As an humble follower of the Prince of Peace, as a devoted believer in 
the prophecy that ‘they that take the sword shall perish with the sword,’ L 
beg to be counted among those who earnestly urge the adoption of acourse 
in this matter which will leave no doubt of our Government’s willingness 
to continue negotiations with Germany until an amicable understanding is 
reached, or at least, until, the stress of war over, we can appeal from Philip 
drunk with carnage to Philip sobered by the memories of an histroic friend- 
ship and by a recollection of the innumerable ties of kinship that bind the 
Fatherland to the United States. . 

“‘Some nation must lead the world out of the black night of war into the 
light of that day when ‘swords shall be beaten into plowshares.’ Why not 
make that honor ours? Some day—why not now ?—the nations will learn 
that enduring peace cannot be built upon fear—that goodwill does not 
grow upon the stalk of violence. Some day the nations will place their 
trust in love, the weapon for which there is no shield; in love, that suffereth 
long and is kind; in love, that is not easily provoked, that beareth all 
things, believeth all things, hopeth all things, endureth all things; in love 
which, though despised as weakness by the worshippers of Mars, abideth 
when all else fails.” 

“W. J. BRYAN.” 
—_e——__ 

An incident of Secretary Bryan’s withdrawal from the 
Cabinet was his talk with the newspaper men on Wednesday 
after turning over the affairs of his office to Robert Lansing, 
Counsellor of the State Department. In this talk, comparing 


himself with a fussy hen, Mr. Bryan said : 

Well, gentlemen, I am not late to-day. Sometimes I have been late, 
particularly so yesterday. Did you ever see an old hen trying to gather 
her chickens beneath her in the evening? 

‘Yes; I’ve got an old hen’’, said one. 

‘‘Doesn’t she sometimes seem fussy and irritable?"’ asked the Secretary. 

“Yes, sometimes she pecks me’’, was the rejoinder. - 

“Well, I have often felt like the old hen in some respects—hens are so 
fussy and irritable when they try to get their chickens together in the 
evening. I have tried to keep a number of international secrets covered 
up under my wing, so to speak, and I have been afraid that some of them 
would peep out. If sometimes I have seemed cross and irritable, it was 
probably because I was afraid these secrets would get out. We don’t, 
of course, question the good intentions of the old hen, and I hope you will 
not question mine. So much for any unpleasantness that may have 


arisen between us. Gentlemen, I have no news for you this morning; you 
know it all.’ 


It probably has not dawned upon Mr. Bryan how in ths 
above, quite unconsciously, he has furnished an apt des- 
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cription of himself. 
acting ! 


ASSERTION THAT LUSITANIA WAS ARMED BASIS 
FOR PERJURY CHARGE. 

Gustav Stahl, a German reservist, who recently made 
an affidavit alleging that the Lusitania carried guns con- 
cealed below her decks, was arrested on the 10th inst. on 
a charge of perjury. Stahl’s arrest was the result of a 
Federal Grand Jury investigation, which was undertaken in 
this city on the day of his arrest, the object of the 
inquiry being to determine whether Paul Koenig, alias 
Stemler, who is head of the detective bureau of the Hamburg- 
American Line, and others, had conspired against the 
United States in violation of Section 37, U.S.C. C. Stahl 
was called as a witness before the Grand Jury and reiterated 
the statement made in his affidavit, which was recently 
submitted to the State Department by the German Em- 
bassy. After his testimony was taken a warrant was issued 
for his arrest on the ground that he had committed perjury 
under that Section of the Penal Code covering conspiracy 
to defraud the United States. He was sent to the Tombs 
in default of his bail, which was fixed at $10,000. In his 
affidavit Stahl swore that on April 30 he went on board 
the Lusitania and saw four guns on her deck concealed by 
leather covers. The proceedings against Koenig were 
initiated to establish the charge that he had used improper 
influence to induce Stahl to make the affidavit. In ad- 
dition to the statements made by Dudley Field Malone, 
Collector of the Port of New York, and Herman Winter 
of the Cunard Line, that the Lusitania was not armed, 
Government authorities are said to have evidence proving 
that Stahl was not on board the vessel on the date named 
in his affidavit. Besides Stahl’s affidavit three others, 
making similar charges, were submitted to the State Depart- 
ment by the German Ambassador. It was announced on 
the 8th inst. that the Department of Justice, to which 
the matter had been referred, had investigated the evidence 
given in all the affidavits and has definitely decided that 
there were no guns on the Lusitania. 


How like a fussy old. hen he has been 














GERMAN NOTE ON GULFLIGHT AND CUSHING. 


Supplementing its note to the United§JStates under date 
of May 28, the German Government has sent a communi- 
cation to the State Department bearing on the investiga- 
tion into the attacks on the American steamers Gulflight 
and Cushing. This communication, cabled by Ambassador 
Gerard at Berlin on the 4th inst., expresses regret that a 
German submarine through ‘‘an unfortunate accident’’ had 
torpedoed the ‘‘Gulflight,’’ and declares that the German 
Government is ‘‘ready to furnish full recompense for the 
damage thereby sustained by American citizens.’’ The note 
also states that it has not yet been possible to clear up fully 
the case of the Cushing, which was reported attacked by 
a German flying machine. The following is the text of 
the note: 

Referring to the note of May 28, the undersigned has the honor to inform 
his Excellency, the American Ambassador of the United States of America, 
Mr. James W. Gerard, that the examination undertaken on the part of the 
German Government concerning the American steamers Gulflight and 
Cushing has led to the following conclusions: 

In regard to the attack on the steamer Gulflight, the commander of a 
German submarine saw on the afternoon of May 1, in the vicinity of the 
Scilly Islands, a large merchant steamer coming in his direction which was 
accompanied by two smaller vessels. These latter took such position in 
relation to the steamer that they formed a regulation safeguard against sub- 
marines; moreover, one of them had a wireless apparatus, which is not usual 
with small vessels. From this it evidently was a case of English convoy 
vessels. Since such vessels are regularly armed, the submarine could not 
approach the steamer on the surface of the water without running the dan- 
ger of destruction. It was, on the other hand, to be assumed that the 
steamer was of considerable value to the British Government, since it was 
so guarded. The commander could see no neutral markings on it of any 
kind—that is, distinctive marks painted on the freeboard recognizable at a 
distance, such as are now usual on neutral ships in the English zone of naval 
warfaro In consequence he arrived at the conclusion from all the circum- 
stances that he had to deal with an English steamer, submerged, and 
attacked. 

The torpedo came in the immediate neighborhood of one of the convoy 
ships, which at once rapidly approached the point of firing, so that the 
submarine was forced to go to a great depth to avoid being rammed. The 
conclusion of the commander that an English convoy ship was concerned 
was in this way confirmed. That the attacked steamer carried the Ameri- 
can flag was first observed at the moment of firing the shot. The fact that 
the steamship was pursuing a course which led neither to nor from America 
was a further reason why it did not occur to the commander of the submarine 
that he was dealing with an American steamship. 

Upon scrutiny of the time and place of the occurrence described, the 
German Government has become convinced that the attacked steamship 
was actually the American steamship Gulflight. There can be no doubt, 
according to the attendant circumstances, that the attack is to be attributed 
to an unfortunate accident, and not to the fault of the commander. The 
German Government expresses its regrets to the Government of the United 
States concerning this incident, and declares itself ready to furnish full 
recompense for the damage thereby sustained by American citizens. It is 





left to the discretion of the American Government to present a statement of 
this damage, or, if doubt may arise over individual points, to designate an 


expert who would have to determine, together with a German expert, the 
amount of damage. 


It has not yet been possible by means of an inquiry to clear up fully the 
case of the American ship Cushing. Official reports available report only 
one merchant ship attacked by a German flying machine in the vicinity of 
Nordhind Lightship. The German aviator was forced to consider the 
vessel as hostile because it carried no flag, and, further, because of no 
recognizable neutral markings. The attack of four bombs was, of course, 
not aimed at any American ship. 


However, that the snip attacked was the American steamer Cushing is 
possible, considering the time and place of the occurrence. Nevertheless, 
the German Government accordingly requests of the American Govern- 
ment that it communicate to the German Government the material which 
was submitted for judgment, in order that, with this as a basis, a further 
position can be taken in the matter. 

The undersigned leaves it to the Ambassador to bring the foregoing to 
the immediate attention of his Government, and takes this opportunity to 
renew to him the assurance of his most distinguished consideration. 

VON JAGOW, Minister for Foreign Affairs. 


GERMANY DENIES THAT DESTROYING NEUTRAL 
VESSELS CARRYING CONTRABAND IS 
A TREATY VIOLATION. 

A note from Germany in reply to the representations of the 
American Government on the sinking of the American sailing 
vessel William P. Frye, has been received this week. It 
bears date June 7, and was made public on the 10th inst. 
The vessel, which was sunk by the German armed cruiser 
Prinz Eitel Friedrich in January last, left Seattle, Wash., 
on November 4 and was bound for England with a cargo 
of wheat. From the facts presented to the State Depart- 
ment, it was announced several months ago that it had 
definitely been established that the cargo was consigned 
“‘to order’ and that no evidence existed in the papers of the 
ship to prove that the foodstuffs were destined to any 
belligerent forces. In the absence of such proof the wheat 
was held not to have been contraband, and the destruction 
of the vessel and the cargo declared to have been unjusti- 
fiable. The matter has been the subject of previous cor- 
respondence between the two countries. A note from Herr 
von Jagow, which was interpreted as admitting the liability 
of the German Government for damages resulting from the 
sinking of the vessel, was published in our issue of April 10. 
The German Government, while signifying its willingness 
to pay for the loss of the vessel and the cargo, if it was 
established that both were owned by American citizens at 
the time of their destruction, stated that the Prize Court 
‘‘must examine into the legality of the capture and destruc- 
tion and also pronounce upon the standing of the claimants 
and the amount of indemnity.”’ In reply the United States 
Government opposed the proposition that the matter be 
submitted to a prize court and suggested the advisability 
of transferring the negotiations for the settlement of the 
case to the Imperial German Embassy. The letter was 
printed in these columns May 8. In the latest note from 
Germany two points made by the United States are rejected 
by Germany. One was the statement of the American 
Government that prize court proceedings mean unnecessary 
delay, all matters concerned being susceptible for prompt 
settlement through diplomatic channels, and the other was 
that the destruction of the Frye was “unquestionably a 
violation of the obligations imposed upon the imperial 
Government under existing treaty stipulations between the 
United States and Prussia.’’ The answer insists that a prize 
court is necessary to fix the amount of compensation and 
that there is no occasion for direct diplomatic negotiations 
on the case unless the prize court should fail to award com- 
pensation. The obligation of a belligerent to pay compensa- 
tion remains, regardless of the action of the prize court, 
the note contends and, should the prize court fail to award 
compensation, Germany would undertake to arrange equit- 
able indemnity. As a precaution and a preliminary pro- 
cedure, Germany suggests that the American claimants 
enter their claims on record. 

The note also enlarges upon the treaty of 1828 by claim- 
ing that, while the treaty did not specifically permit the 
destruction of a ship, nevertheless, if its contraband could 
not be stopped in any other way, it could in “‘the extreme 
case be effected by the destruction of the contraband and 
of the ship carrying it.” 

The following is the reply made by Germany : 

Foreign Office, Berlin, June 7 1915. 

The undersigned has the honor to make the following reply to the note 
of His Excellency, Mr. James W. Gerard, Ambassador of the United States 
of America, dated April 30 1915, Foreign Office number 3291, on the 
subject of the sinking of the American sailing vessel, William P. Frye, by 
the German auxiliary cruiser Prinz Eitel Friedrich. 

The German Government cannot admit that, as the American Govern- 
ment assumes, the destruction of the sailing vessel mentioned constitutee 
a violation of the treaties concluded between Prussia and the United States 
at an earlier date and now applicable to the relations between the German 
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Empire and the United States, or of the American rights derived there- 
from. For, these treaties did not have the intention of depriving one of 
the contracting parties engaged in war, of the right of stopping the supply 
of contraband to his enemy when he recognizes the supply of such as 
detrimental to his military interests. 

On the contrary, Article XIII of the Prussian-American treaty of July 11 
1799, expressly reserves to the party at war the right to stop the carrying 
of contraband and to detain the contraband. It follows, then, that if it 
cannot be accomplished in any other way the stopping of the supply may 
in the extreme case be effected by the destruction of the contraband and 
of the ship carrying it. As a matter of course, the obligation of the party 
at war to pay compensation to the parties interested of the neutral con- 
tracting party remains in force, whatever be the manner of stopping the 
supply. 

According to general principles of international law, any exercises of 
the right of control over the trade in contraband is subject to the decision 
of the prize courts even though such right may be restricted by special 
treaties. 

At the beginning of the present war Germany, pursuant to these prin- 
ciples, established by law prize jurisdiction for cases of the kind under 
consideration. The case of the William P. Frye is likewise subject to the 
German prize jurisdiction, for the Prussian-American treaties mentioned 
contain no stipulation as to how the amount of the compensation, provided 
by Articles XIII of the treaties, cited, is to be fixed. 

The German Government, therefore, complies with its treaty obligations 
to a full extent when the prize courts instituted by it in accordance with 
international law proceed in pursuance to the treaty stipulation and thus 
award the American interests an equitable indemnity. There would, 
would, therefore, be no foundation for a claim of the American Government 
unless the prize court should not grant indemnity in accordance with the 
treaty; in such an event, however, the German Government would not 
hesitate to arrange for equitable indemnity notwithstanding. 

For the rest, prize proceedings of the case of the Frye are indispensable, 
apart from the American claims, for the reason that other claims of the 
neutral and enemy interested parties are to be considered in the matter. 

As was stated in the note of April 4 last, the prize court should have to 
decide the question whether the destruction of the ship and cargo was 
legal, whether and under what conditions the property sunk was liable to 
confiscation and to whom and in what amount indemnity is to be paid 
provided application therefor is received. 

Since the decision of the prize court must first be awaited before any 
further position is taken by tho German Government the simplest way 
for the American interested parties to settle their claims would be to enter 
them in the competent records in accordance with the provision of the 
German code of prize proceedings. 

The undersigned begs to suggest that the Ambassador bring the above 
to the knowledge of his Government and avail himself, &c. 

VON JAGOW, 
Minister for Foreign Affairs. 








REGULATIONS FOR ADMISSION OF STATE BANKS 
TO RESERVE SYSTEM. 


The regulations governing the admission of State banks 
to the Federal Reserve System were announced this week by 
the Reserve Board. On the question of the withdrawal of 
these institutions—the uncertainty concerning which has 
served as a deterrent to some State institutions inclined to 
avail of membership in the System—the Board has decided 
that such withdrawals may be made twelve months after 
notice of intention to this effect, is filed. The Board also 
sets out, among other things, the regulations affecting loans 
on real estate or mortgages, examinations, &c. In the latter 
case it states that it will exercise the broad discretion vested 
in it by the Act by accepting examinations made by State 
authorities wherever these are satisfactory. The regulations 
make eligible banks and trust companies incorporated under 
State laws, having paid-up capital of $25,000, in towns o 
3,000 or less; $50,000 in towns of from 3,000 to not exceedingf 
6,000; $100,000 in towns with a population of over 6,000 to 
not exceeding 50,000; and $200,000 in cities of more than 
50,000. It is stated that it will be the policy of the Board 
to determine eligibility of State banks for membership by 
examination, and it is pointed out that since admission to 
the System will be looked upon as an evidence of the bank’s 
strength, examinations for admission must disclose clearly 
the condition of an applying bank and the character of its 
management. We give herewith both the circular and 
regulations of the Board in the matter: 

FEDERAL RESERVE BOARD. 
Washington, June 7 1915. 
MEMBERSHIP OF STATE BANKS. 

A unified banking system , embracing in its membership the well-managed 
banks of the country, small and large, State and national, is the aim of the 
Federal Reserve Act. There can be but one American credit system 
of nation-wide extent, and it will fall short of satisfying the business judg- 
ment and expectation of the country and fail of attaining its full potentiali- 
ties if it rests upon an incomplete foundation and leaves out of its member- 
ship any considerable part of the banking strength of the country. The 
way must, therefore, be opened for State banking institutions to contribute 
their share to the capital and resources of the Federal Reserve Banks, in 
harmony with the intent of the Federal Reserve Act and in accordance 
with its provisions. State banks, trust companies and national banks 
have their distinctive characters and places in the American banking 
organization, and these should be respected in co-ordinating them in the 
Federal Reserve System. The problem presented is to find a basis upon 
which these different types of banking institutions may-thus be associated 
which shall be fair to each and which will not require greater uniformity 
of operation than may be necessary to the attainment of the purposes of the 
Federal Reserve Act. 

Appreciating fully that the strength of the Federal Reserve System is to 
be measured by the quality and character of its members, rather than by 
their number, the Federal Reserve Board is prepared to use the broad dis- 
cretionary power vested in it by the Federal Reserve Act to bring about this 
co-ordination on the basis of equity and practicability. The Board has 





sought, in the regulations governing the admission of State banks and 
trust companies hereto appended, first, to establish only such reasonable 
standards of admission as. will be generally recognized as necessary to 
protect the Federal Reserve System and the national banks, whose member- 
ship in the System is obligatory, against the admission of any bank which 
would be a source of weakness rather than of strength, and second, to 
prescribe such regulations governing their conduct as will insure a reason- 
able conformity to fundamental principles deemed essential to the success 
of the new banking system. 

Membership in the Federal Reserve System carries with it privileges and 
guaranties of great value, not only to the banks themselves, but to their 
customers as well. It may be confidently expected that with the further 
development of the System and the fuiler appreciation by the public of its 
meaning and value membership will come to be regarded as evidence 
of banking solidity, and that the access afforded by membership to the 
facilities and resources of the System wil! add to the prestige of even the 
strongest institutions; so that in time the public will recognize in the new 
banking organization which is in process of realization two principal classes 
of banks—those which belong to the Federal Reserve System and those 
which do not, or ‘‘member banks”’ and ‘‘non-member banks.”’ 

The Board realizes, however, that membership also carries with it 
of necessity obligations as well as privileges. The Federal Reserve Act 
imposes certain fundamental conditions governing the membership of State 
banks in the Federal Reserve System, and prescribes that banks not 
organized under Federal law must comply with the capital and reserve 
requirements relating to national banks, and must conform to the provisions 
of law imposed upon national banks respecting the limitation of liability 
which may be incurred by any person, firm or corporation to such banks, 
the prohibition against purchases of or loans upon stocks of such banks, the 
withdrawal or impairment of capital, and the payment of unearned divi- 
dends, and must conform to other provisions of the Federal Reserve Act 
applicable to member banks, such as restrictions on the amount of accep- 
tances by such banks and on transactions between such banks and their 
directors, and to such rules as the Federal Reserve Board may prescribe. 

With respect to loans on real estate or mortgages, the Board is not 
disposed to assume as a matter of principle either the authority or the 
duty to impcse restrictions of a character calculated to embarrass properly 
conducted State banks in applying for membership, or to impair their 
usefulness in a well-defined field of banking. It has endeavored in the 
regulations merely to provide a reasonable limitation, so that loans or in- 
vestments of this character shall not be so excessive in amount as to impair 
the liquid condition of a bank. 

Within the limits thus described, it will be the policy of the Board to 
determine the eligibility of State banks for membership in the Federal 
Reserve System by means of examination. Since admission to the System 
will be looked upon as an evidence of the bank’s strength, examinations 
for admission must disclose clearly the condition of the applying bank and 
the character of its management. These examinations must, therefore, be 
thorough and effective, and be under the direction of the Federal Reserve 
Board, but the Board will endeavor to avoid unnecessary additional expense 
to the banks by dispensing with separate and independent examinations 
so far as practicable and by adopting a method of joint or supplementary 
examinations in conjunction with State banking authorities. The Board 
plans to draw freely upon the examiners and auditors in the employ of the 
respective Reserve banks and to use their services for the purpose of thus 
supplementing examinations conducted by the banking departments of the 
several States. It is hoped, therefore, that in passing upon applications for 
membership, the Board and the several Federal Reserve Banks will have 
the co-operation of State banking authorities, so that every qualified apply- 
ing bank may be admitted to membership and all not qualified excluded. 

With respect to the matter of status, there are important differences 
between the membership of national banks and of State banking institu- 
tions in the Federal Reserve Banks. Membership of national banks is not 
elective, but is prescribed by the law. So long as a bank is a national 
bank it must be a member bank. When it ceases to be a member bank it 
ceases by the same fact to be a national bank, the law having provided no 
method by which a national bank can sever its relations with a Federal 
Reserve Bank except by the process of liquidation. All this is set forth in 
definite terms in the Federal Reserve Act. 

The situation of the State banks is fundamentally different. 
banks are member banks as a matter of necessity; State banks become 
member banks as a matter of choice. Membership in a Federal Reserve 
Bank is an incident in the life of a State institution, not an essential part 
ofits being; and its continued existence as a State institution would not be 
threatened or interrupted if its membership should cease, its status being 
fixed by the laws of its State, not, as in the case of the national bsnks, by 
the Federal Reserve Act. The conditions of membership of State institu- 
tions are, furthermore, prescribed only in general terms in the Act, the 
further and final elaboration of them being left to tae Federal Reserve 
Board, which is vested with the necessary discretionary authority. In 
view of this discretionary authority, the Board believes it a duty to define 
clearly terms and conditions upon which State banks and trust companies 
may withdraw from membership, since otherwise those charged with the 
management of these institutions might not feel authorized to enter a 
system under which by future regulation the scope of their operations might 
be restricted. It is not to be expected that much use will be made of the 
withdrawal privilege; indeed, it is the belief of the Board that as the 
System develops membership therein will carry with it guaranties of safety 
and security which will be of inestimable value; at the same time it recog- 
nizes the responsibilities of those intrusted with the management of the 
State institutions, and has, therefore, in the appended regulation clearly 
defined the conditions upon which any State institution may withdraw from 
membership. 


National 


CHARLES 8. HAMLIN, 


Governor 
H. PARKER WILLIS, ‘ 


Secretary. 
Washington, June 7 1915. 
MEMBERSHIP OF STATE BANKS. 
I.—Statutory Requirements. 

Specific provisions of the Federal Reserve Act applicable to State banks 
and trust companies which become member banks are quoted at the end 
of this regulation. 

II.—Banks Eligible for Membership. 

A State bank or a trust company to be eligible for membership in a Fed- 
eral Reserve Bank must comply with the following conditions: 

(1) It must have been incorporated under a special or general law of the 
State or district in which it is located. 

(2) It must have a minimum paid-up unimpaired capital stock as follows: 

In cities or towns not exceeding 3,000 inhabitants, $25,000. 

In cities or towns exceeding 3,000 but not exceeding 6,000 inhabi- 
tants, $50,000. 

In cities or towns exceeding 6,000 but not exceeding 50,000 inhabi- 
tants, $100,000. 

In cities exceeding 59,000 inhabitants, $209,090. 
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III.—Application for Membership. 


Any eligible State bank or trust company may make application on Form 
83, made a part of this regulation, to the Federal Reserve Agent of its dis- 
trict for an amount of capital stock in the Federal Reserve Bank of such 
district equal to 6% of the paid-up capital stock and surplus of such State 
bank or trust company.* 





* Three per cent has already been called from national and other member 
banks, but the remainder of the subscription or any part of it shall be sub- 
ject to call if deemed necessary by the Federal Reserve Board. 


Upon receipt of such application the Federal Reserve Agent shall submit 
the same to a committee composed of the Federal Reserve Agent, the Gov- 
ernor of the Federal Reserve Bank, and at least one other member of the 
board of directors of such bank, to be appointed by such board, but no Class 
A director whose bank is in the same city or town as the applying bank or 
trust company shall be a member of such committee. This committee 
shall, after receiving the report of such examination as may be required 
by the Federal Reserve Bank, in pursuance of directions from the Federal 
Reserve Board, consider the application and transmit to it the Federal 
Reserve Board with its report and recommendations. 


IV.—Approral of Application. 


In passing upon an application the Federal Reserve Board will consider 
especially— 

(1) The financial condition of the applying bank or trust company and 
the general character of its management. 

(2) Whether the nature of the powers exercised by the said bank or trust 
company and its charter provisions are consistent with the proper conduct 
of the business of banking and with membership in the Federal Reserve 
Bank. 

(3) Whether the laws of the State or district in which the applying bank 
or trust company is located contain provisions likely to interfere with the 
proper regulation and supervision of member banks. 

If, in the judgment of the Federal Reserve Board, an applying bank or 
trust company conforms to all the requirements of the Federal Reserve 
Act and these regulations and is otherwise qualified for membership, the 
Board will issue a certificate of approval. Whenever the Board may deem 
it necessary, it will impose such conditions as will insure compliance with 
the Act and these regulations. When the certificate of approval and any 
conditions contained therein have been accepted by the applying banks or 
trust company, stock in the Federal Reserve Bank of the district in which 
the applying bank or trust company is located shall be issued and paid for 
under the regulations of the Federal Reserve Act provided for national banks 
which become stockholders in the Federal Reserve Banks. 


V.—Powers and Restrictions. 


Every State bank or trust company while a member of the Federal Re- 
serve System— . 

(1) Shall retain its full charter and statutory rights as a State bank or 
trust company, and may continue to exercise the same functions as before 
admission, except as provided in the Federal Reserve Act, and the reguia- 
tions of the Federal Reserve Board, including any conditions embodied in 
the certificate of approval. 

(2) Shall invest only in loans on real estate or mortgages of a character 
and to an extent which, considering the nature of its liabilities, will not im- 
pair its liquid condition. 

(3) Shall adjust, to conform with the requirements of the Federal Re- 
serve Act and these regulations, within such reasonable time as may be 
determined by the Board in each case, any loans it may have at the time of 
its admission to membership which are secured by its own stock, or any 
loans to one person, firm or corporation aggregating more than 10% of 
its capital and surplus or more than 30% of its capital, or any real estate 
loans which, in the judgment of the Federal Reserve Board, impair its liquid 
condition. 

(4) Shall maintain such improvements and changes in its banking prac- 
tice as may have been specifically required of it by the Federal Reserve 
Board as a condition of its admission, and shall not lower the standard of 
banking then required of it; and 

(5) Shall enjoy all the privileges and observe all those requirements of 
the Federal Reserve Act and of the regulations of the Federal Reserve 
Board applicable to State banks and trust companies which have become 
member banks. 


VI .— Withdrawals. 


Any State bank or trust company desiring to withdraw from membership 
in a Federal Reserve Bank may do so twelve months after written notice 
of its intention to withdraw shall have been filed with the Federal Reserve 
Board. The Board will immediately notify the Federal Reserve Bank of 
the receipt of such notice. At the expiration of said twelve months, such 
bank or trust company shall! surrender all of its holdings of capital stock in 
the Federal Reserve Bank, which stock shall then be canceled and the with- 
drawing bank or trust company shall thereupon be released from its sto@k 
subscription not previously called. Such bank or trust company shall 
immediately upon the cancellation of its stock, cease to be a member of the 
Federal Reserve Bank, and the Federal Reserve Bank shall then refund to 
such bank or trust company a sum equal to the cash paid subscription on 
the shares surrendered, with interest at the rate of one-half of one per cen- 
tum per month, computed from the last dividend, if earned, not to exceed 
the book value thereof, and the reserve deposits, less any liability of such 
member to the Federal Reserve Bank: Provided, That no Federal Reserve 
Bank shall, except by the specific authority of the Federal Reserve Board 
cancel within the same calendar year more than 10% of its cpaital stock for 
the purpose of effecting voluntary withdrawals during that year. All ap- 
plications, including therein any on which action may have been deferred 
because in excess of the aforesaid 10% limitation, will be dealt with in the 
order in which they were originally filed with the Board. 

Any State bank or trust company desiring to withdraw from membership 
at the expiration of the twelve months’ notice, notwithstanding the fact 
that the Federal Reserve Bank has previously canceled 10% of its stock 
during the same calendar year, may do so. In such case, however, the 
Federal Reserve Bank shall not be required to repay to the withdrawing 
bank or trust company the sums due as above, until such time as its stock 
would have been canceled had it not exercised this option. The Federal 
Reserve Bank shall, however, give a receipt for the stock surrendered. 


VII .—Exramination. 


Every State bank or trust company, while a member of the Federal Re- 
serve system, shall be subject to such examinations as may be prescribed by 
the Federal Reserve Board in pursuance of the provisions of the Federal 
Reserve Act. 

In order to avoid duplication, the Board will exercise the broad discre- 
tion vested in it by the Act in accepting examinations of State banks and 





trust companies made by State authorities wherever these are satisfactory 
to the Board, and are found to be of the same standard of thoroughness as 
national bank examinations, and where in addition satisfactory arrange- 
ments for co-operation in the matter of examination between the designated 
examiners of the Board and those of the States already exist or can be ef- 
fected with State authorities. Examiners from the staff of the Board or 
of the Federal Reserve Banks will, whenever desirable, be designated by 
the Board to act with the examination staff of the State in order that uni- 
formity in the standard of examination may be assured. 


VIII .—Future Regulations. 


The Federal Reserve Board reserves the right to make such amendments 
and adopt and issue, from time to time, such further regulations authorized 
by the Act as it may deem necessary, but no amendment of Section VI of 
these regulations, relating to voluntary withdrawals, shall take effect until 
six months after its adoption and issue by the Board. 

CHARLES 8. HAMLIN, Governor. 

H. PARKER WILLIS, Secretary. 


APPENDIX. 

The Federal Reserve Act provides: 

Sec. 9. Any bank incorporated by special law of any State, or organized 
under the general laws of any State or of the United States, may make 
application to the Reserve Bank Organization Committee, = i or- 
ganization, and thereafter to the Federal Reserve Board, for the + -y to 
subscribe to the stock of the Federal Reserve Bank organized or to or- 
ganized within the Federal Reserve district where the 5 is located. 
The Organization Committee or the Federal Reserve Board, under such 
rules and regulations as it may rescribe, subject to the provisions of this 
section, may permit the applying bank to become a stockholder in the 
Federal Reserve Bank of the district in which the applying bank is located. 
Whenever the Organization Committee or the Federal Reserve Board shall 
— the applying bank to become a stockholder in the Federal Reserve 

ank of the district, stock shall be issued and paid for under the rules and 

lations of this Act, provided for national banks which become stock- 
holders in Federal Reserve Banks. 

The Organization Committee or the Federal Reserve Board shall estab- 
lish by-laws for the general government of its conduct in acting upon 
applications made by the State banks and banking associations and trust 
companies for stock ownersaip in Federal Reserve Banks. Such by-laws 
shall require applying banks not organized under Federal law to comply 
with the reserve and capital requirements and to submit to the examination 
and regulations prescri by the Organization Committee or by the Fed- 

Reserve Board. No applying bank shall be admitted to ae 
in a Federal Reserve Bank unless it possesses a paid-up, unimpaired capi 
sufficient to entitle it to become a national banking association in the place 
where it is situated, under the provisions of the National Banking Act. 

Any bank becoming a member of a Federal Reserve Bank under the pro- 
visions of this section shall, in addition to the regulations and restrictions 
hereinbefore provided, be required to conform to the provisions of law im- 
posed on the national banks respecting the limitation of liability which 
may be incurred by any person, firm or corporation to such banks, the pro- 
hibition against making purchase of or loans on stock of such banks, and 
the withdrawal or impairment of capital, or the payment of unearned divi- 
dends, and to such rules and lations as the Federal Reserve Board 
may, in pursuance thereof, p be. 

Such banks, and the officers, agents and employees thereof, shall also 
be subject to the provisions of and to the penalties prescribed by sections 
5198, 5200, 5201 and 5208, and 5209 of the Revised Statutes. e mem- 
ber banks shall also be required to make reports of the conditions and of the 
payments of dividends to the Comptroller, as provided in sections 5211 
and 5212 of the Revised Statutes, and shall be subject to the penalties 
prescribed by Section 5213 for the failure to make such . 

If at any time it shall appear to the Federal Reserve B: that a member 
bank has failed to comply with the provisions of this section or the regula- 
tions of the Federal Reserve Board, it shall be within the power of the said 
Board, after hearing, to require such bank to surrender its stock in the Fed- 
eral Reserve Bank; upon such surrender the Federal Reserve Bank shall pay 
the cash-paid subscriptions to the said stock with interest at the rate of one- 
half of one per centum per month, computed from the last dividend, if 
earned, not to exceed the book value thereof, less any liability to said 
Federal Reserve Bank, except the subscription liability not aot free 
called, which shall be canceled, and said Federal Reserve Bank shall, upon 
notice from the Federal Reserve Board, be poueees to cuapend said bank 
from further privileges of membership, and shall within thirty days of such 
notice cancel and retire its stock and make payment therefor in the manner 
herein provided. The Federal Reserve Board may restore membership 
upon due proof of compliance with the conditions imposed by this section. 

Sec. 19. If a State bank or trust company is required by the law of its 
State to keep its reserves either in its own vaults or with another State 
bank or trusi company, such reserve d its so kept in such State bank or 
trust company shall be construed, within the meaning of this section, as 
if they were reserve deposits in a national bank in a reserve or central re- 
serve city for a period of three years after the Secretary of the Loy en! A 
shall have officially announced the establishment of a Federal Reserve Ban 
in the district in which such State bank or trust compnay is situate. Except 
as thus geoveese. no member bank shall keep on deposit with any_non- 
member bank a sum in excess of 10% of its own paid-up capital and sur- 

lus. No member bank shall act as the medium or agent of a non-mem- 

r bank in comrias or receiving discounts from a Federal Reserve 
—— wager ~ 4 provisions of this Act, except by permission of the Federal 

eserve Board. 

Sec. 21. The Comptroller of the Currency, with the approval of the 
Secretary of the Treasury, shall cope’ ex: ners who shall examine every 
member bank at least twice in each calendar year and oftener if considered 
necessary: Provided, ever, That the Federal Reserve Board may author- 
ize examination by the State authorities to be accepted in the case of State 
banks and trust companies and may at any time direct the holding of a 
special examination of State banks or trust companies that are stockholders 
in any Federal Reserve Bank. The ner making the examination of 
any national bank, or of any other member bank, shall have power to make 
a thorough examination of all the affairs of the bank, and in doing so he 
shall have power to administer oaths and to examine any of the officers and 
agents thereof under oath and shall make a full and detailed report of the 
condition of said bank to the Comptroller of the Currency. 

The Federal Reserve Board, upon the recommendation of the Comptrol- 
ler of the Currency, shall fix the salaries of all bank examiners and make re- 
pee thereof to Congress. The expense of the examinations herein provided 
or shall be assessed by the Comptroller cf tae Currency upon the banks 
examined in proportion to assets or resources held by the banks upon the 
dates of examination of the various banks. 

In addition to the examinations made and conducted by the Comptroller 
of the Currency, every Federal Reserve Bank may, with the approval of 
the Federal Reserve Agent or the Federal Reserve Beard, provide for special 
examination of member banks within its district. The expense of such ex- 
aminations shall be borne by the bank examined. Such examinations shall 
be so conducted as to inform the Federal Reserve Bank of the condition of 
its member banks and of the lines of credit which are being yoy my be 
them. Every Federal Reserve Bank shall at all times furnish to the Fed- 
eral Reserve Board such information as —> demanded concerning the 
condition of any member bank within the trict of the said Fed Re- 


serve Bank. 

No bank shall be subject to ay! visitorial powers other than such as are 
authorized by law, or vested in the courts of justice or such as shall be or 
snall have been exercised or directed by Congress, or by either House thereof 
or by any committee of Nee gp oe or of either House duly authorized. 

The Federal Reserve Bo shall, at least once each year, order an exami- 
nation of each Federal Reserve Bank and upon joint application of ten mem- 
ber banks the Federal Reserve Board shall order a s al examination and 
report of the condition of any Federal Reserve Ba 


With regard to the above the Board says: 

The present circular and regulation are the result of many consultations 
with experts, representatives cf Federal Reserve banks and members of the 
Advisory Council cf the system. The latter body unanimously recom- 
mended action along the lines of the present plan. The Feaeral Reserve 


Board recards the action taken in the State bank matter as being of the 
utmost importance to the future development of the system, and its action 
has been considered with a corresponding amount of care. 
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SAN FRANCISCO FEDERAL RESERVE BANK TO BE 
SUBJECT TO COLLECTION CHARGE. 


The New York Clearing-House Association has announced 
that, beginning June 15, checks on the San Francisco Federal 
Reserve Bank will be subject to a collection charge of 1-20th 
of 1%. This announcement follows the issuance of the 
circular of the New York Federal Reserve Bank under date 
of May 26, stating that the latter would discontinue on 
June 15 accepting checks or drafts drawn for immediate 
credit on Federal Reserve banks other than Boston and 
Philadelphia, which it would continue to receive for immediate 


credit at par. The following is the Clearing-House announce- 
ment: 
NEW YORK CLEARING HOUSE. 
New York, June 9 1915. 
Dear Sir:— 


The Federal Reserve Bank of New York having advised on December 3 
1914 that checks or drafts on all Federal Reserve Banks would be received 
for immediate credit at par, checks on those banks were added to the dis- 
cretionary list. 

In Circular No. 24, dated May 26 1915, the Federal Reserve Bank 
of New York supersedes these instructions and advises as follows: 

“On June 15 1915 this Bank will discontinue accepting checks or drafts 
drawn on other Federal Reserve Banks for immediate credit, with the 
exception of those drawn on the Federal Reserve Banks of Boston and 
ple ape gunn which it will continue to receive, as at present, for immediate 
cr’ at par. 

Checks or drafts drawn on the nine other Federal Reserve Banks will be 
pagan! ne ae and hs be =. to the account of the 
member ba epositing them, subject to fina a > 
with the following time schedule: Pe, i SeqeneeS 
Federal Reserve Bank of Richmond 
Federal Reserve Bank of Atlanta___________ 
Federal Reserve Bank of Cleveland 
Federal Reserve Bank of Chicago 


Pere ee 1 day after vente 
oman days after receipt 





“e se “ee 


Federal Reserve Bank of St. Louis__________ ig ” os 
Federal Reserve Bank of Minneapolis__________ net a. “ “ 
Federal Reserve Bank of Kansas City_.__._._.____._._._._._.2 “ “ “ 
Federal Reserve Bank of Dallas____.._.__.........3 “ “ “s 
Federal Reserve Bank of San Francisco ___..________ 6 “ “ 


In view of this letter and communication, the Clearing-House Committee 
has ruled, under authority vested in it by Section 6, Article VI of the 
Clearing-House Constitution, that: 


On and after June 15 1915, checks on the Federal Reserve Bank of San 
Francisco be subject to a collection charge of 1-20th of 1%. and that 
checks on all other Federal Reserve Banks remain on the discretionary list. 

Very truly yours, 
ALBERT H. WIGGIN, 
Chairman Clearing-House Committee. 
WILLIAM SHERER, 
Manager. 








CARTER GLASS ON RELATION OF NEW YORK TO 
COUNTRY’S FINANCES. 


The bankers’ associations of California, Oregon, Idaho 
and Nevada, in joint convention at San Francisco on May 28, 
placed themselves on record in favor of the acquirement 
of an American merchant marine. Resolutions were also 
adopted condemning the laws of certain Eastern States 
which force their banks to discriminate against Western 
farm mortgages. Edgar H. Sensenich, Cashier of the 
Northwestern National Bank of Portland, Ore., one of the 
speakers at the joint convention, addressed the gathering 
on the subject of ‘Some Well-Founded Principles of Bank- 
ing.”” Mr. Sensenich regards the maintenance of a secon- 
dary reserve, the investment of which is based entirely upon 
safety and quick convertibility, as the surest protection 
against seasonal and even unusual demands. On this sub- 
ject he said: 


The wisdom of a secondary reserve is generally conceded, but the proper 
investment of such a reserve usually means a reduction in interest return 
and too many bankers a rereluctant or unwilling to scarifice present earn- 
ings for protection against future unfavorable contingencies. Commercial 
or brokers’ paper, call loans and bonds have been the common forms of 
investment for secondary reserves, but call loans and bonds suffered under 
the tests of the panic of 1907 and the closing of the exchanges in 1914. 
Commercial paper wisely bought has passed through fire repeatedly and 
has been scarcely scorched. There is no longer any doubt regarding the 
desirability of commercial paper as an investment for secondary reserves. 
The purchaser of commercial paper assumes no obligations to renew, and 
payments can be relied upon at maturity. Commercial paper is the form 
of investment most easily and certainly liquidated when liquidation is 
necessary to provide for changing demands. 





Congressman Carter Glass, speaking of the inelasticity 
of the old currency system, is quoted as stating that our 
panics under that system were due primarily to the congestion 
of money in New York and the inability of country banks 
in time of stress to get money due them from New York 
banks. According to the San Francisco “‘Chronicle,’’ Mr. 
Glass said: 

For all these years we have labored under the delusion that New York 
City and its financial institutions were necessary to the country. Now we 
know better. We know that the country at large is necessary to New York 
and that all of our reserve wealth should not be hoarded in that city and 


controlled by the great banks there. Also, we know that no currency in 
the world is sounder than that based on the honor of a free people. 


Mr. Glass is also reported to have denied that the Federal 
Reserve notes are fiat money in any sense of the word, and 
to have declared that they are backed up by a 40% gold 
reserve, by 100% in commercial paper and ‘“‘by the endorse- 
ment of 50,000,000 patriotic citizens.” 





CHICAGO CLEARING HOUSE CO-OPERATES WITH 
RESERVE BANK COLLECTION SYSTEM. 


The Chicago Clearing-House Association, in furtherance 
of plans to co-operate with the Chicago Federal Reserve 
Bank in the intra-district check collection system, passed 
resolutions on Tuesday amending the Association’s schedule 
of exchange rates regulating collection charges so that checks 
collectible at par through the Reserve Bank for immediate 
credit shall be placed on the discretionary list when the col- 
lection plan of that bank is declared to be in operation. The 
Reserve Bank was at the same time admitted to the privileges 
of the Clearing-House Association. 

Seven Chicago institutions, Federal Reserve members of 
the Clearing-House Association, on the same date issued a 
circular indicating their intention to join in the intra-district 
plan for the convenience of such of their correspondents as 
may also join it. But ninety banks in the Chicago Federal 
Reserve district have thus far accepted the plan. The cir- 
cular was sent out under the signatures of the Presidents of 
the following institutions: First National Bank, Corn Ex- 
change National Bank, the Fort Dearborn National, the 
Continental & Commercial National, the National Bank of 
the Republic, the National City Bank and the Central Trust 


Company of Illinois; it says: 

The intra-district collection plan of the Federal Reserve Bank of Chicago 
provides for the clearing of checks on such of its member banks as voluntar- 
ily become parties to the agreement under which the plan is to be oper- 
ated. 

In connection with the collection of checks on member banks located out- 
side of Chicago, the elements of time and distance have to be dealt with. 
To overcome the element of time, which involves thetitem of interest, 
each member bank joining the collection system is required ‘‘to provide 
sufficienc funds to offset the items charged to its account under the col- 
lection system without impairing the reserve required to be kept in the 
Federal Reserve Bank of Chicago as shown by the books of the Reserve 
Bank: the amount of such funds to be determined by experience ‘gained from 
actual operation.”’ 

Other items of expense involved in the element of distance, connected with 
the collection of these checks, such as clerk hire, stationery and postage, are 
to be absorbed by the Federal Reserve Bank, as ‘‘no‘charge will be made 
nor will any exchange charge be paid by the Federai Reserve Bank in oper- 
ating this collection system.’’ Hence member banks joining the system 
which have heretofore made a charge for remitting in payment of checks 
sent them for collection by other banks in the district will be deprived of 
that source of revenue. 

The items of interest and cost of collection are not involved in the col- 
lection by the Federal Reserve Bank of checks on member banks located in 
Chicago. Such checks can be collected the same day on which they are re- 
ceived by the Federal Reserve Bank. Hence, the condition imposed by the 
Federal Reserve Bank which requires the maintenance of a fund against 
which checks can be cleared can be charged the day they are received does 
not apply to member banks located in Chicago; nor does the condition in re- 
gard to exchange charges apply to them, the element of distance being non- 
existent. If it be claimed that the condition requiring the maintenance of 
a fund in the Federal Reserve Bank sufficient to clear checks as fast as 
they come into its possession does apply to the member banks located in 
Chicago, it will cost these banks nothing to comply with it, as they are re- 
quired to keep with the Federal Reserve Bank a minimum reserve deposit 
of 7% as their net deposits and may keep a maximum of 12%, the optional 
5% counting as legal reserve. the same as if it were cash in their own vaults. 

It is therefore evident that the Chicago member banks of the system 
being located alongside of the Federal Reserve Bank at the centre of the 
clearing district, stand in an entirely different and much more advantageous 
position in regard to this intra-district collection plan than do the member 
banks in other localities. The establishment of the optional system is 
therefore primarily a matter for the decision of the member banks located 
outside of Chicago. 

It is the desire of the Chicago banks, members of the Federal Reserve 
System, to serve the best interests of their correspondents in the district, 
in this as in other matters. We have therefore decided to join the system 
for the convenience of such of our correspondents as may also joinit. This 
appears to us to be necessary in order that banks joining the system may 
have full opportunity to test the practicability of the plan, which they could 
not have without our co-operation. We will therefore understand, unless 
otherwise advised, that such banks as join the intra-district collection plan 
desire to have all checks drawn on them, coming into our possession, col- 
lected through the Federal Reserve Bank and, of course, that such banks 
as do not join the system desire to have their checks sent to them direct for 
collection as heretofore, and we will act accordingly. 








BROADWAY TRUST COMPANY TO ENTER RESERVE 
SYSTEM. 


The Broadway Trust Company of this city made known 
its intention to apply for membership in the Federal Reserve 
System, following the issuance of the regulations governing 
the admission of State institutions. Frederic G. Lee, Presi- 
dent of the company, in announcing the decision of his di- 
rectors on Thursday, stated that he had been impressed 
from the first that ‘“‘the Federal Reserve Law is one of the 
greatest ever enacted in this country, and will be of untold 
benefit to business interests.’’ His views are expressed in his 
statement as follows: 


At a meeting of the directors of the Broadway Trust Company, held to- 
day, it was decided that the company should at once make application for 
membership in the Federal Reserve System. 

Personally, I have from the first been impressed that the Federal Reserve 
Law is one of the greatest ever enacted in this country and will be of untold 
benefit to business interests. I have also felt that there was every reason 


for State institutions joining, and none, or nearly none, why they should 
not. 


In this, however, I admit many State bank-men with whom I have 
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discussed it do not agree with me, but I have yet to hear an argument 
against joining which impresses me as being well founded. 

A vague fear of political control or interference is frequently expressed, 
but if there is anything in this, and I cannot believe there is, it might b 
equally true of State control. Injustice is not a quality peculiar to any 
person, party or political subdivision. As a matter of fact, the control of 
the Federal Reserve Bank rests with its stockholders, the same as in any 
ordinary bank, or corporation, and these stockholders are the member 
banks themselves. Anything they do not like they have the right and power 
to change. Of course, bad management will ruin anything, but if there is 
bad management the bank members have only themselves to blame. 

State banks now know that they can leave the system upon giving one 
year’s notice. The lack of any provision for getting out has been used as 
a reason for not joining, and while there is, of course, no reason for joining 
in the fact that they can get out (as I consider it would be unwise to join 
if any reason for desiring to get out could be imagined), it certainly gives 
the State bank members a great influence, as they will have the right which 
the national banks have not, of showing their disapproval of the manage- 
ment or policy of the Reserve bank by their request for retirement from the 
association. 

To be sure, our State Bank laws as regards trust companies provide for 
lower reserves, the Reserve Law requiring 3% higher reserves (18%) and 
all of it, ultimately, in cash or on deposit with the Reserve Bank without 
interest. I doubt, however, that many State banks or trust companies 
will feel comfortable standing aione on their own feet with lower reserves 
than the national banks which have the Reserve Bank to lean against. Be- 
sides, the reports of State institutions show that they have uniformly de- 
clined to avail themselves of the lower reserve privilege. 

As a member bank, the acceptance provision will be restricted, inasmuch 
as the total amount outstanding will be limited to one-half of the capital 
and surplus, or with special permission, to 100%fof such amount. While, 
perhaps, it may be argued that this is too low a limit, if there is any virture 
at all in restrictive legislation concerning bank commitments, our present 
State law, in my opinion, allows too much latitude in this respect. I do 
not understand, from reading the Reserve Law, tnat a State bank may not 
make domestic acceptances as well as foreign, if the total be within the law- 
ful limit, but in any event, at the present time and with our present business 
customs, domestic acceptances are of no great help. 

The question of real estate loans is left rather open, the provision being 
to the effect that they must not be made to such an‘extent asto render the 
assets of the institution unduly non-liquid, that is,gbeyond{the point of 
safety. This surely jibes with common sense, and any institution which 
will base its refusal to join the system on this ‘account will present a 
dubious argument. In the case of trust companies, their{capital stock is by 
law non-liquid, and may not even be kept in gold dollars in its vault, bu 
must be permanently tied up in certain high-class{bondsfor mortgages. 
Thus gives them a capacity for loans on real estate which, in my opinion, 
should be sufficient, as I cannot agree that it is*good sense to loan deposits 
which are repayable on demand, in non-liquid securities of this kind. 

The one objection which seems at this time toJ}be}well{founded is concern- 
ing the attractiveness of the capital stockfof the}Federal Reserve Bank as 
aninvestment. I have always regretted that the dividend was made cumu- 
lative. The New York Federal Reserve Bankf{is not at present earning its 
dividend of 6%, but its organization expenses have been{heavy, and it has 
so far invested only about 10% of its assets. I am told that if 20% were 
invested, even at present low rates, its dividend would be covered, as is 
already the case in other of the Reserve}Banks, where the demand has been 
heavier, that is, Atlanta, Dallas and Richmond. It ’seems likely that these 
latter banks will before long be coming{to{the New_York? Bank for re-dis- 
counts, in which case the dividend will be in sight. 

It is hardly necessary to mention the principalfgreat_ benefit of member- 
ship to member banks and their customers. Thisiis the rightjof such mem- 
ber banks to convert, through the Reserve Banks, their commercial assets 
into cash or credit. It seems to me that iffthis right{is notZappreciated by 
the State institutions, it will be by theirzcustomers. 

My own feeling has been from the start that theJBroadway Trust Com- 
pany should join the system, as its banking businessJis practically all com- 
mercial and its assets of the character ,which{arefacceptable under the Re- 
serve Bank Law. 








NATIONAL PARK BANK AUTHORIZED TO ACT AS 
REGISTRAR OF STOCKS AND BONDS. 

Two of the larger banks which received permission from 
the Federal Reserve Board on the 4th inst. to act as registrar 
of stocks and bonds under fthefprovisions ofjthe Federal Re- 
serve Act are the National Park Bankfoff{New York and the 
Fourth Street National Bankfof Philadelphia. 








CASHIER OF NEW YORK FEDERAL RESERVE BANK. 


Louis F. Sailer, Assistant Cashier of the National Park 
Bank of this city, has been appointed Cashier of the Federal 
Reserve Bank of New York. Mr. Sailer will assume his 
new duties on the 28th inst. G. E. Gregory, Cashier of the 
National City Bank, has been Acting Cashier of the Reserve 
Bank since its organization, serving in the’post gratuitously. 








NEW DEPUTY RESERVE AGENT OF ST. LOUIS 
RESERVE BANK. 

T. C. Tupper, heretofore Manager of the Credit Depart- 
ment of the St. Louis FederalfReserve Bank, has been ap- 
pointed Deputy Reserve Agent of the institution and Vice- 
Chairman of the Board of Directors. Mr. Tupper becomes 
a Class C director. He was formerly connected with the 
Mechanics-American National Bank of St. Louis and was 
Assistant Cashier of the Central National Bank of that city 
before entering the service of the Federal Reserve Bank. 
Mr. Tupper succeeds Walter W. Smith, who resigned to 
me Vice-President of the Third National Bank of St. 

uis, 





GEORGIA BANKERS’ CONVENTIONS—REMARKS ON 
RESERVE SYSTEM. 

Pointing out that the Federal Reserve Bank of Atlanta is 
the smallest in the country, W. P. G. Harding of the Federal 
Reserve Board, in addressing the Georgia Bankers’ Asso- 
ciation on May 28, ascribed that fact to the prejudice 
which the State bankers in that section have against the Fed- 
eral Reserve System. In urging these banks to join the 
new system, Mr. Harding asserted that if twenty-five of 
Georgia’s largest State institutions would go, in 2,000 would 
follow. His mention of the fact that the Reserve Board has 
power to reduce the number of regional banks left the im- 
pression that unless the Atlanta Reserve Bank shows further 
development, it may be discontinued. According to the 
Savannah ‘‘Morning News,’’ Mr. Harding stated that there 
is a feeling on the part of the smaller banks that the Federal 
Reserve System will interfere with their profits, and this is 
one of the chief reasons why many of the State banks do not 
go into the system. It is true, he added, that some of the 
profits which the banks have enjoyed in the past will dis- 
appear when they become a part of the Federal system, but 
he pointed out that there are compensating advantages. 
“You will be repaid tenfold for the sacrifices you will have 
to make,” he stated. Common sense governs the operations 
of the Federal Reserve Board, Mr. Harding declared, red 
tape being eliminated: as far as possible. Mr. Harding said 
that the excessive rates of interest which banks pay on de- 
posits represent one of the most erying abuses of the bank- 
ing system to-day. 'To keep money in banks at stiff interest 
rates, he argued, destroys initiative. He called attention 
to the poor bond market in the South, pointing out that 
when municipal, county and State bonds are issued in the 
South there are usually few local bidders, this being largely 
due to the fact that the people can get good rates of interest 
on their money in the banks. Mr. Harding said that regu- 
lation of interest rates is needed and suggested that Congress 
make necessary amendments to existing laws so as to require 
national banks to conform to the State laws affecting inter- 
est charged on money loaned, he pointed out. One of tha 
losses which State banks will have to suffer in becoming 
members of the Federal Reserve System, according to Mr. 
Harding, is the cutting down of the rates on exchange. He 
showed why this is advisable and stated that the Federal Re- 
serve Act allows a reasonable rate on exchange to be charged. 


W. W. Osborne, President of the Exchange Bank of 
Savannah, also had something to sayfregarding the Federal 
Reserve Act at the annual banquetfofjthe Association held 


on May 28. In part he spoke as follows: 

While I am loud in my praises of the FederaljReserve Act, there is yet 
much to be done to round out the system. I think it due the framers of 
the Act to say that they went as far towards perfecting their measure as 
they could safely go at the time the Actiwas passed. We have yet the 
problem of standardizing the cash of the country_into three classes: (1) money 
which means gold, (2) subsidiary coins which arejissued for convenience 
only, (3) currency based on wealth only; properly margined and backed 
by the credit of the banking system, guaranteeing the prompt interchange 
of the commodity, the liquidation of the{credit bill[which{ called the cur- 
rency into life, and the prompt retirement of thezcurrency,jissued against 
same the moment its work is done. 

To perfect our system two kinds of currency now ,in existence in this 
country must ultimately be retired—greenbacks and national bank notes. 
Greenbacks are fiat money pure and simple. They rest upon the credit 
of the Government alone. Nacional bank notes are but a shade better 
because, while they have the endorsement lof thejindividual bank {issuing 
same, their redemp.<ion ultimately depends solely upon a‘deferred promise 
of the Government. Neither form of currency islissued against]wealth as 
a basis and guaranty of ultimate liquidation. @ Neither;form‘is called forth 
by the demand for an interchange of wealth. Both forms of currency 
are inelastic; both rest solely upon the credit of the Government. We must 
recognize that both these forms of currencyfare issuedjbyjour,Government 
in defiance of all accepted principles controlling the issuance of currency 
the world over. 

The gradual withdrawal of greenbacks and{fof nationaljbank notes and 
the substitution therefor of a truly sound currency based upon wealth 
is undeniably the next great financial problem demanding solution. When 
we reflect that these two forms of currency total{a billionfand a quarter, 
and when we are made to understand that immediate retirement thereof 
is impracticable because quick retirement will entail undue contraction 
and consequent stringency, we begin to realizeshowjtremendous the financial 
problem yet oppressing us. I urge the study of the problem with the view 
of upholding the hands of the economists whoJofferJa permanent]solution 
without stressing the business interests of the country as the patriotic 
duty of every banker in the State. 


A resolution was adopted at the ConventionTexpressing 
“implicit confidence in the ability ofjthe{President to guide 
our Nation with dignity and honor through thes-fdays of 
disaster and distress which have encompassed{—so many 
nations across the seas,” and pledging its “hearty co-opera- 
tionin the execution of any plan which he may direct for the 
protection of the welfare of our people and the gloryfof_our 
common country.” 
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The Association furthermore endorsed the President’s 
‘interest in promoting closer friendship and in improving 
the commercial dealings between this republic and the re- 
publics of Central and South America, as well as with other 
nations.” 

J. M. Finn, Chairman of the legislative committee, re- 
ported at the meeting the passage of the Fraudulent Check 
Act, and added that it is the purpose of the committee to 
submit to the next Legislature a cotton warehousing bill to 
provide for licensed State warehouses. 








MYRON T. HERRICK ON RURAL CREDITS. 


Rural Credits and “‘the Dangers of Drifting’? formed the 
theme of an address by Myron T. Herrick, formerly Governor 
of Ohio, and lately Ambassador to France, at the annual 
convention of the Missouri Bankers’ Association in Kansas 
City on May 25. Mr. Herrick’s remarks were in part a 
resume of his conclusions embodied in a book which he has 
written on the subject. He characterized the movement for 
the use of Government cash and credit in behalf of individu- 
als in mortgaging farms as identical with the old demand for 
greenbacks and a bi-metallic standard, and asserted that it 
would not only produce fictitious values, but would set apart 
a class of people who would have special privileges at public 
expense. Mr. Herrick stated that the farmers, in pointing 
to the Federal Reserve System and questioning why State 
aid should not be accorded to farmers disregard ‘‘the fact 
that the Federal Reserve System is chraged with the issue of 
currency—a function of Government, was devised to help 
every kind of commerce and industry, including agriculture, 
wherever operations depend on the celerity of exchange 
and flow of money, and, lastly, was established for all tha 
people.”” ‘“‘A mortgage company,”’ says Mr. Herrick, “‘nor- 
mally has no funds to place at the disposal of another com- 
pany. It is a maker and seller, rather than a buyer of 
market securities.’’ In pointing out the danger of Govern- 


ment guaranty of rural credits, he said: 

“The interest rate under the proposed system of the Hollis Bill would 
be arbitrarily reduced and would lead to reckless borrowing which, if con- 
tinued, would increase many times the two billion dollars of mortgages now 
recorded against farms. The striking from the tax lists of this huge value, 
together with an equal amount of bonds, as is planned, would have a serious 
effect on other taxable property and the farmer’s tax burden would simply 
be shifted to his live stock, implements and personal belongings.”’ 


According to the Kansas City “Star,” Mr. Herrick’s plan 
for remedying the situation is to have a Federal law passed 
under which bond mortgage companies may have charters, 
and have the different States pass laws, based on the Federal 
law, and uniform in every State. He pointed out that one 
of the evils of the present situation was the dissimilarity of 
the laws in the several States. The few necessary matters 
which should be guaranteed by companies dealing in such 
matters, he said, were that perishable property dealt in 
should be insured and that securities should not be permitted 
to depreciate. He recommended the same supervision, in- 
spection and publicity for such concerns as for national and 
State banks. The field, he asserted, should be left open to 
private competition, but with such regulation and restriction 
as would safeguard borrowers from oppression and investors 
against fraud and recklessness. Mr. Herrick also advocated 
that bankers should take more interest in the principles of 
co-operative banking, and should encourage it among farm- 
ers, merchants and laborers, in order to bring into public 
use funds now lying idle. 








FEDERAL RESERVE SYSTEM AND RURAL CREDITS. 


An address on ‘‘The Federal Reserve System and Rural 
Credits,’’ delivered by J. B. Pike, Cashier of the Atlanta 
Federal Reserve Bank, on April 8 before Group 7 of the Ala- 
bama Bankers’ Association, has been issued in pamphlet 
form. In speaking of the influence and operations of the 
Federal Reserve banks, Mr. Pike reviewed briefly the pro- 
visions of the system under which the national banks have 
operated for more than fifty years, and pointed out that 
“the Federal Reserve Act is designed to not only cure weak- 
nesses and defects of the currency system under which we 
have operated in the past, but to meet the present needs of 
business and to offer to the people of this country many new 
advantages and opportunities, while setting business free 
from many difficulties and troubles with which it has been 
burdened and from which until now it has found no escape.”’ 


In his discussion Mr. Pike said: 

The chief function for which a Reserve Bank was created is to provide 
a market for re-discounts and furnish an elastic currency. * * * In 
the fall, when you are in need of currency, it will be supplied by the Federal 
Reserve Bank of your district, in such quantities as you may need, and when 
youfneed it, and that is the time when the Federal Reserve Bank can be 





of the best service to you. No longer need the banker worry about currency 
famines, for there can be no more, and if he has his paper in proper shape 
to pass scrutiny at the Federal Reserve Bank,the will receive its face value 
in cash, less the current rate of interest. 


In regard to rural credits, Mr. Pike said that whatever 
system may be adopted should be worked out under the 
amortization plan and added that “with the establishment 
of land or mortgage banks, in addition to a sound system of 
commercial banking, which the Federal Reserve Act pro- 
vides, the needs of the farmer will be cared for and he will be 
in a position to make greater progress, he will begin to ac- 
cumulate wealth, which spells prosperity for the banks, and, 
with increased wealth will come better social and educational 
facilities, also more comforts, and more comforts mean 
greater contentment.” 








LAST OF EMERGENCY CURRENCY IN PHILADELPHIA 
DISTRICT RETIRED. 

With the cancellation of $25,000 of emergency currency 
held by an out-of-town institution, the National Currency 
Association of Philadelphia retired the last of the currency 
issued by it under the Aldrich-Vreeland Act. Details of tha 
report of the Association were given in these columns Feb. 27. 
As therein stated, the total amount of emergency currency 
issued by the Association was $14,885,750. The first can- 
cellation was appoved Oct. 23, while the final cancellation, 
so far as the Philadelphia banks were concerned, was effected 
Feb. 10. At that time there was still $500,000 outstanding 
among outside banks. 








STOCK TRANSFER TAX BECOMES LAW IN 
PENNSYLVANIA. 

The Wilson bill imposing a State tax of two cents on each 
$100 of face value or fraction thereof of stock transferred 
was signed by Governor Brumbaugh of Pennsylvania on the 
8th in-t. The bill includes not only sales, but agreements 
and memoranda of sales or deliveries of shares in any cor- 
poration, co-partnership, joint-stock company or associa- 
tion. It does not, however, tax an agreement evidencing 
deposit of stock certificates as collateral. The measure was 
passed by the House on May 17,'by a vote of 159 to 29, and 
was adopted by the Senate two days later. It was re-drafted 
from a similar measure which had been‘twice defeated. The 
measure, which becomes ‘ffective Jan. 1 1916, will add, it 
is estimated, from $300,000 to $400,000 to the revenues of 
the State. The penalty for violation of the Act is a fine of 
from $500 to $1,000 or six months in prison, or both. The 
failure to cancel a stamp used on a transfer is to be punished 
by a fine of from $200 to $500. It is stated that while the 
measure was strongly opposed at the outset, in view of all 
the other forms of taxation, State and Federal, to which 
brokers are subject, less concern is now evinced about the 
legislation, since it is hoped that by the date it goes into oper- 
ation the war taxes will no longer be in effect. 








WORK OF PAN-AMERICAN CONFERENCE TO BE 
CONTINUED BY COMMITTEES. 


In a statement issued on the 2nd inst. relative to the Pan- 
American Financial Conference, Secretary of the Treasury 
McAdoo announced that in order to continue and further 
the work he intends to appoint group committees of able 
and reputable men of the United States to replace the group 
committees appointed to serve during the Washington 
sessions. Eighteen such committees are to be selected, one 
to be assigned to each of the countries represented at the 


conference. In his statement the Secretary said : 

I am satisfied that practical results of the most advantageous sort to the 
United States and to all the countries of South and Central America will 
flow from the Pan-American Financial Conference, which concluded its 
sessions in Washington last week. 

Some of the Governments in South America have, I am told, already 
made financial arrangements with some of our bankers and negotiations 
are pending between other South American Governments and our bankers 
with every prospect that they will be consummated. 

So much in other directions was accomplished through interchange of 
views and the discovery of obstacles that exist to the extension of American 
trade and finance and the remedies for many of these difficulties were 
so clearly indicated that a lot of intelligent work can now be done to im- 
prove relations between the United States and the Southern Republics. 

There was absolute unanimity of opinion as to the vital necessity for im- 
proved ocean transportation facilities. Naturally the South and Central 
American republics could not suggest to the Government of the United 
States how our Government or our people should supply this want, although 
the delegates from some of the countries declared that their Governments 
were willing to join this Government in any practical measures for im- 
proving steamship communication between their ports and the leading 
ports of the United States. 

If through private enterprise or the action of our Government adequate 
steamship facilities could be promptly supplied thert is no doubt that we 
could secure and retain the largest part of the very valuable trade with 
South and Central America. Delay may cost us the opportunity. 
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It would be a great advantage to this nation if politics could be eliminated 
from the ship question. We must deal with the important matter dis- 
passionately and intelligently and do the practical thing. 

It is clear that a Pan-American financial conference should be held every 
year. Such conferences will keep interest alive and have a continuing 
usefulness. I am going to earnestly recommend to the President that the 
Congress be requested to make provision for an annual Pan-American 
conference. I believe that some vital seeds have been planted and that 
we shall certainly reap a gratifying harvest if the work is kept up along 
practical lines. 

One very important practical step was the adoption of the report of the 
committee on uniform laws recommending the appointment of a joint high 
commission to co-operate with the Pan-American Union for the purpose of 
bringing about the great reforms outlined in that report. 

The committee suggested an admirable way of securing quickly the 
appointment of this joint high commission; namely, that the finance 
minister or secretary of the treasury of each country appoint a commission 
of nine members to continue the work. 

I shall be very happy to appoint such a commission in this country. Of 
course, it will have no official status, but it will have character and standing 
as a committee acting under the authority of the conference and I hope 
that the finance minister of each American republic will take similar action 
and appoint a similar commission. 

When this has been done a joint high commission will be constituted by 
voluntary action and may present the report of the conference to their 
respective countries and seek such governmental aid and action as may be 
necessary to carry out the objects in view. 

Much of the success of the conference resulted from the group conferences 
through which the delegates from each of the Latin American countries 
were brought into close contact with a committee of representative finan- 
¢ciers and business men of the United States with a resulting interchange 
of views at close range and under conditions where the problems of each 
country could be threshed out and the difficulties and impediments in the 
way of more extended trade, commerce and intercourse between them 
discussed. 

In order to continue and further the work so happily begun I intend to 
appoint in this country group committees of able and reputable men of the 
United States to replace the group committees which were appointed to 
serve during the sessions of this conference. 

Eighteen such committees will be selected as quickly as possible and one 
will be assigned to each of the countries represented in the conference. 

While these committees will have no official status, they will have a 
recogaized standing in the United States and in Central and South America. 
I hope, so that when our Latin American neighbors have matters upon 
which they wish to secure information or which they may wish to submit 
for the consideration of financiers, merchants or manufacturers in the 
United States they will have a committee in the United States through 
which they may get such information or get into contact with our people. 

I have suggested that the delegates of the respective countries of Latin- 
America continue to act as group committees, or that similar committtees 
be appointed in those countries, so that our people may have a recognized 
channel through which reliable information may be obtained. 

The committees for the United States will be announced later. I shall 
try to form them in such a way that they will be live committees and 
continue to do effective work. 

I shall also suggest to the President that in his next Message to the 
Congress, he refer to the work of this Pan-American financial conference 
and make appropriate recommendations for carrying on the work and 
that sufficient appropriations may be made for the purpose. If that can 
be done, we can give a great impulse to the work in this country and I 
sincerely hope that the Central and South American delegates will, on their 
part, make similar recommendations to thar governments and induce 
them to take similar action. 

By this means and by co-ordinating the work of these various committees 
and proceeding along common lines of mutual interest and in co-operation 
with the Pan-American Union, I am quite sure that we can put enough 
ginger into this movement to get practical results, and that is what we want. 
We do not want the work to expire with the conference, nor do we intend 
that it shall. 








MO RATORIA IN EUROPEAN COUNTRIES. 


A resume of the moratoria in European countries was 
recently (May 19) published in ‘‘Commerce Reports’’—the 
daily Consular and Trade Reports of the Department of 
Commerce. The information, which is credited to ‘‘Das 
Handeslmuseum” of Vienna, April 15, is reproduced here- 
with, since it may be useful for future reference in connection 


with the data on the subject already printed in these columns. 

On the outbreak of the war nearly all the European countries, both 
belligerent and neutral, resorted to extraordinary measures to regulate the 
settlement of private liabilities contracted before the war. Some of these 
measures have expired by their own limitation, while others are still in force. 
In considering the present status of the moratoria we have to distinguish 
between those countries where no moratorium has been instituted and 
those with moratoria, the latter again subdivided into two groups—coun- 
tries where the moratorium has expired, wholly or in part, and countries 
where the extraordinary measures are still in full force. 

I. No moratorium or any similar measure was enacted in Spain. No 
moratorium, properly so called, was enacted in the Netherlands, but the 
courts were authorized to grant respite in the case of claims arising prior 
to July 291914. The settlement of stock exchange contracts was regulated 
by a special law. 

Moratoria for debts due to creditors residing abroad, though not for 
domestic debts, were instituted in Germany, Portugal, Denmark and 
Roumania. 

Property claims of a non-resident arising before July 31 1914 could not 
be enforced in German courts before April 30 1915. The war-zone Prov- 
inces—Alsace-Lorraine, East Prussia ‘and part of West Prussia—were 
granted a moratorium for negotiable paper; stock exchange liabilities were 
regulated by a special law; time limits were extended one year. The 
courts were empowered to grant delays at discretion. Firms in difficulties 
were aided by official supervision. 

Portugal declared a moratorium for foreign claims based on negotiable 
paper and arising before Aug. 10 1914. The moratorium expires July 8 


1915. The debts, however, are to be paid off in monthly installments of 
25%. A moratorium for stock exchange obligations is still in force. 


Denmark authorized the judges to grant respite to debtors at discretion. 
A moratorium for debts due to non-residents or contracted abroad before 
Aug. 1 1914 was recently extended until Oct. 15 1915. Re-payments of 
on by commercial banks or savings banks are regulated by a special 
aw. 





The Government of Roumania refused to enact a general moratorium 
at the behest of the merchants, but finally decreed an international mora- 
torium, granting a delay of four months from the day of maturity for the 
payment of debts due to foreigners and contracted prior to Dec. 23 1914, 
whether payable at home or abroad. The law authorized the Government 
to grant further delays on recommendation of the Minister of Justice. 
Citizens serving in the army cannot be sued, and the statute of limitations 
does not run against them. Others may be granted a postponement of 
payment for three months at the most, in the discretion of the court. 

II. Moratoria have expired in the United Kingdom, Italy, Norway and 
Luxemburg. 

In the United Kingdom the moratorium expired on Nov. 4 1914. Bills 
of exchange accepted before Aug. 4 1914, and falling due after Oct. 3 1914, 
with the exception of bills and checks on demand, were still under the 
protection of the law, and payment might be postponed one month, unless 
the acceptor expressly declined to re-accept the bill. 

In Italy the moratorium expired on April 1 1915. It did not affect the 
payment of money due for goods purchased, but only payments by banks, 
savings banks and other credit institutions, and the discharge of negotiable 
paper. Owing to the closing of the Italian exchanges, the moratorium for 
stock exchange operations has been extended until June 30 1915. 

The domestic moratorium in Norway came to an end on Oct. 6 1914. 
The moratorium for foreign debts continued in force for a short time longer. 
Payment of such debts falling due before Sept. 7 1914 was postponed for 
three months; in the case of debts coming due between Sept. 7 and Oct. 6 
1914, a delay of two months was granted. 

In Luxemburg the moratorium terminated on Feb. 10 1915. 

In Sweden and Switzerland international moratoria are still in force, 
while the extraordinary measures enacted on behalf of the debtors owing 
money at home have been allowed to lapse. 

The domestic moratorium in Sweden ended on Oct. 6 1914, only debts 
arising from stock exchange or mortgage operations being protected by an 
extension. The international moratorium, covering debts incurred before 
Aug. 5 1914, has been extended until June 11915. It cannot be invoked 
against creditors residing in the United States, the Netherlands, Norway, 
Switzerland or Spain. 

In Switzerland the resident debtor may plead against a foreign creditor 
any defense which that creditor's country permits local debtors to plead 
against Swiss creditors. Debts owing by citizens serving with the colors 
cannot be collected, while other citizens are protected by certain limitations 
upon the right of levy and proceedings in bankruptcy. 

The Austrian moratorium covers debts and liabilities incurred before 
Aug. 1 1914, and falling due prior to Feb. 11915. It provides for a gradual 
reduction of debts by partial payments, so that by the end of May 1915 
debts due before the end of October 1914 shall have been paid in full, and 
those falling due in November 1914 reduced by one-half. Similar provisions 
were enacted in Bosnia and Herzegovina for debts incurred prior to Aug. 2 
1914. No payments were required in districts within the war zone (Galicia, 
Bukovina and parts of Bosnia and Herzegovina). 

In Hungary the moratorium applies to liabilities originating before Aug. 1 
1914 and coming due prior to July 311915. Debts due on current accounts 
or ware bills are to be paid off by monthly installments of 10%, so that 
by the end of July 1915 60% shall have been paid off on debts due prior to 
the end of October 1914; 50% on debts due to the end of March 1915, and 
so on. The rate of payment on money bills is much slower—only 20% 
of sums due down to the end of January 1915 and 10% of sums due to the 
end of May 1915 is to be paid off by the end of July. The moratorium is 
to end on July 31 1915, and debts falling due after that date may be coilec- 
ted as usual, while debts covered by the moratorium are to be paid in fur- 
ther installments. Similar provisions were enacted for Croatia and 
Slavonia. 

The moratorium in Turkey extended until July 13 1915 applies to debts 
arising prior to the beginning of the war, and provides for payment in 
monthly installments of 5%. Thirty-five per cent of debts due in Sep- 
tember 1914 were to have been paid by May 28 1915. 

III. In France the decree providing for the suspension of all prescriptions 
and limitations in civil, commercial or administrative matters, and of all 
time limits allowed for serving, executing or appealing against the decisions 
of courts, is to remain in force ‘‘until the cessation of hostilities,’’ in favor 
of citizens serving with the colors or residing in the eleven departments in 
or near the war zone. The commercial moratorium, extended on April 15 
1915, for a further period of 90 days, applies to negotiable papers issued 
before Aug. 4 1914, and falling due between July 31 1914 and Aug. 1 1915, 


4 and to contracts for the delivery of goods or granting of credit concluded 


prior to Aug. 4 1914. Special measures were passed to regulate the pay- 
ment of rents, stock exchange debts, and the liabilities of insurance com- 
panies. Corporations, departments and municipalities were granted an in- 
definite postponement of the payment of obligations, interest or dividends 
due before April 1 1915. 

In Belgium both the Government at Havre and the German military 
governor have instituted moratoria. 

Out of the 63 governments or provinces of European Russia only 31 have 
moratoria applying to liabilities arising prior to July 30 1914. The general 
moratorium in Poland has been extended until September 1915, while in 
some other governments the special moratorium for negotiable paper is to 
continue to the end of May 1915. 

Montenegro decreed a moratorium on the outbreak of the war. The 
measure was to terminate six months after the completion of the mobili- 
zation. 

In Servia the general moratorium decreed on July 25 1914 covers not 
only debts contracted prior to that date but also liabilities arising later. 
It is to continue in force until two months shall have elapsed after the 
publication of a decree of demobilization. 

The moratorium in Bulgaria applies to liabilities incurred before Aug. 7 
1914. It is to continue in force until abrogated by law or royal decree. 
The moratorium covers all money obligations of a civil or commercial 
character and suspends all time limits with the exception of those relating 
to criminal matters. 

In Greece a number of extraordinary measures enacted during the Balkan 
War were still in force when the present war broke out. These moratoria, 
relating to the suspension of levies, proceedings in bankruptcy, and for 
dispossession of tenants, have been extended until July 13 1915. No writ, 
for the attachment of the debtor’s person may be issued before the end 
of 1915. 


PLANS FOR CHINESE-AMERICAN BANK ANNOUNCED 
BY CHINESE COMMERCIAL COMMISSION. 








Announcement of a proposal to form in this country a 
Chinese-American bank, whose stock would be sold in equal 
parts in America and China, was one of the developments 
of the visit to New York of the Honorary Commercial Com- 
mission of the Republic of China. 


The Commission, which 
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is touring the United States as the guests of the Associated 
Chambers of Commerce of the Pacific Coast, was entertained 
by the city last week. Their trip is purely a business one, 
its purpose being to increase and solidify commerce between 
China and the United States. The information concerning 
the plans for establishing a Chinese-American bank was 
divulged by Cheng Hsun Chang, Chairman of the Com- 
mission, at a dinner of the Chinese Merchants’ Association 
last Saturday night. Drafts of the prospectus of the pro- 
posed institution were distributed at the dinner, and, while 
it is reported that leading capitalists of New York and 
San Francisco are interested in the movement, several of 
the local institutions—J. P. Morgan & Co., the National 
City Bank, &c.—which might be considered as likely to be 
identified with the project, have indicated that they are not 
parties to its development. The banking plans are said to 
embrace the establishment of steamship facilities between 
the two countries. According to the prospectus of the pro- 
posed bank, it is to have a capital of $10,000,000 (Shanghai 
currency), in shares of $100 each. The head office would 
be established in Shanghai, with a chief branch in San Fran- 
cisco. The business of the bank would be: ‘‘To negotiate 
all classes of foreign and Chinese bills of exchange and to 
arrange mortgages thereof, to issue bank notes, to receive 
and accept deposits and savings, to act as agents for the issue 
of Government loan bonds and to advance loans on nego- 
tiable shares and other kinds of securities, to make advances 
against delivery orders or goods‘or share certificates of joint- 
stock companies or banks which are paying dividends, to 
negotiate with other banking establishments, to do exchange 
business on the various gold and silver currencies, and to 
do other kinds of business in connection with banks.”’ 

Last week’s entertainment of the Commission included 
their reception by the Mayor’s Committee on the Ist inst., 
a luncheon by the Americafi Manufacturers’ Export Asso- 
ciation at the Biltmore on the afternoon of that day, a lun- 
cheon by the members’ council of the Merchants’ Association 
of New York at the Biltmore on thé 2d, and a reception and 
luncheon by the New York Chamber of Commerce on the 3d. 
At the luncheon of the Merchants’ Association the speakers 
included Willard Straight of J. P. Morgan & Co., Charles 
M. Schwab, Chairman of the board of the Bethlehem Steel 
Co.; William Fellowes Morgan, President of the Association; 
William C. Breed, Chairman of the members’ council, and 
the Hon. Kai Fu Shah, Chinese Minister to the United 
States. The latter, in addressing the gathering, said in part: 

The Chinese people are a proud race. They have great reasons to be 
proud of their early and enduring civilization, of their arts and inventions 
that they freely gave to their then barbaric neighbors. But we are not too 
proud to learn from a people whom we admire as much as we do the Ameri- 
cans. We want to learn the secrets, the genius and the remarkable spirit 
of your great industrial system, the scheme of your business enterprises. 
That is why this body of representative Chinese have come to America. 
We wish to have your assistance. 

But the assistance should not all be on one side. At one time in your 
national history you had the lion's share of the Chinese foreign trade. But 
to-day the United States has only between 25 and 26 million dollars of ex- 
port and import trade with China out of the total import and export trade 
of China of some 700 million dollars annually. America should have 
more of this. England, Germany and Japan have been able to get the 
larger share by reason of their great investments in China, that opened up 
to them avenues of trade. Business men of America, do you realize your 
great opportunity in China? Your country stands in a peculiarly favored 
position in regard to China. We have paid a great compliment to your 
nation by copying your form of Government. We have shown you our 
affection and esteem by sending thousands of our best young men and 
young women to your colleges and universities. 

So let us get together in a spirit of mutual helpfulness and co-operation 
to promote the common prosperity and peace of these two great republics. 
Let us start on the fundamental and practical basis of economic relations 
to understand each other and thus promote the tommon goal of humanity 
to the end that there will be universal peace and brotherhood of this whole 
world. 

Mr. Straight, whose experiences in China made him ex- 
ceptionally well qualified to address the delegation, speak- 
ing on the future of the country, said: 

As to the future of China I have no question. 
there for a number of years. It was my privilege to have many friendships 
with Chinese officials. I heartily endorse all that Mr. Schwab has said 
about their direct way of doing business. I;remember when looking over 
the first loan contract I could not understand its simplicity; I had never 
seen anything like it. I asked whether a lawyer had been employed. 
They said, ‘‘Not at all; it was not necessary.’’ All they did was to write 
down the general principles, relying upon mutual good faith, mutual con- 
sideration, to arrive at a satisfactory settlement of any difficulty. 

The future of China, it seems to me, lies in the unification of the Chinese 
people, the development of railways, the development of communications 
of all sorts, the development of Chinese world commerce. With 400,000,- 
000 industrious, sober, intelligent people, it is impossible for any of us to 
believe that that future will not bea brilliantone. Weonly have to look back 
in history and see all the Chinese accomplishments in the past to know that 
when the people ‘find themselves’, it will be impossible for any alien nation 
ever to dominate China; and in that development, in which I myself sin- 
cerely believe, I trust and I believe that you all feel as I do—that American 
merchants and manufacturers and bankers may participate to the benefit 
of China and to our own profit. 


It was my privilege to live 





Mr. Schwab, who also spoke of business relations with tha 
Chinese from personal experience, incidentally pointed out 
the transportation needs for fostering commerce between 


the two countries; he said: 

It has been my pleasure in recent years to have made two trips to China, 
and on the last one I spent one month there. During that trip I did con- 
siderable business with these people,and the one note that I want to sound 
with reference to this business between the two countries is the integrity 
and the simplicity of manner in which it has been conducted; the inviola- 
bility of their word. Their word and their obligation are above any possible 
suspicion. You retire from their company with a feeling of assurance 
that is unlike and unequaled in any other business transactions which we 
have everdone. Their hospitality would indeed be a model for all nations. 

The distinguished speaker before me spoke of the necessity of transpor- 
tation. I want to say just one word on that subject. No nation in the 
world manufactures as well as the United States. As far as I know no 
nation in the world sells any better or as well as the United States. But 
of what importance or good is it to manufacture well or to sell well if we 
can’t deliver the goods which we manufacture and sell? In the industry 
with which I am identified—the manufacture of iron and steel—which has 
now grown to tremendous proportions, I would remind you that one-third 
of the entire cost of making iron and steel is in transportation. What is 
true of iron and steel is generally true of all manufactured products, and 
the ability of other nations to take advantage of that one-third of the cost 
gives them precedence in the commerce of great nations like China. 

I don’t care what methods our Government and our people follow— 
I don’t care whether it should be sudsidies or what form it takes— I do 
know that the industries of the United States were primarily built up by 
protection, and protection and encouragement and fostering a transpor- 
tation in some manner is necessary to the United States’ supremacy with 
trade in our great sister republic. 


Diverging from the general discussions, an explanation 
of the symbolism of the flag of the Chinese Republic was 
offered in the following by David Z. T. Yui. ‘“‘The five 
colors represent the five races of the Chinese people. The 
red represents the Chinese, the yellow the Manchus, the 
blue the Mongolians, the white the Mohammedans and the 
black the Tibetans. The five colors of the Chinese National 


flag also stand for the five cardinal virtues of the Chinese 
people. The red stands for benevolence, the yellow for 


righteousness, the blue politeness, the white for wisdom and 
the dark faithfulness.”’ 


Before reaching New York the Commission visited Wash- 
ington the latter part of May, being welcomed by President 
Wilson and entertained by Secretary of Commerce Redfield. 





HEARINGS OF THE FEDERAL TRADE COMMISSION. 


The Federal Trade Commission concluded on the 4th inst. 
a two-days’ hearing at the Custom House on the question 
of co-operation and combination among American business 
men for the extension of foreign trade. Previous to opening 
its New York hearings,the Commission held similar con- 
ferences in Boston with representatives business men and 
bankers of that city on the Ist and 2nd inst. The necessity 
for a change in the existing anti-trust laws as a prerequisite 
to the development of American foreign trade abroad was 
impressed upon the Commission at the hearings, but, while 
most of those expressing their opinions urged that combina- 
tions for export purposes be made legal as the best way of 
effecting such development, representatives of export 
commission houses indicated their opposition to the creation 
of joint selling agencies through combination, contending 
that a greater expense would thereby be incurred in realizing 
the same results now had through export firms. Joseph 
E. Davies, Chairman of the Commission, presided at the 
hearings; the other members, all of whom were present, are 
Edward N. Hurley, Vice-Chairman; William J. Harris, 
Will H. Parry and George Rublee. Chairman Davies, in 
opening the hearings in New York, announced that the 
Commission had undertaken to investigate conditions in 
competitive nations seeking the same market, its course 
being in accordance with Section 6, subdivision H of the 
Act providing that the Commission shall have power ‘‘to 
investigate, from time to time, trade conditions in and with 
foreign countries, where associations, combinations, or 
practices of manufacturers or traders, or other conditions 
may affect the foreign trade of the United States, and to 
report to Congress thereon with such recommendations as 
it deems advisable.” ‘The fact’’, said Chairman Davis, 
‘that the war has altered the trade courses of the world, and 
has destroyed old markets and created new ones, makes it 
singularly opportune for the Federal Trade Commission to 
examine into these facts and conditions at the present time.”’ 
Henry P. Davison of J. P. Morgan & Co., in setting out his 
views on the 3rd inst., as to what he considered the best 
thing the Government can do to aid foreign trade, expressed 
himself as follows : 


The first essential is the development of better shipping facilities. After 
that other matters, such as financial connections, credit arrangements, 
the production of American goods, will follow as a consequence. I realize 


the obstacles that must be met, but they will be minor affairs when we have 
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an adequate merchant marine. This must be solved before we can expect 
a large increase in the foreign trade of the United States. 

If we wish to compete effectively some form of combined effort must 
be developed. While the units of industry here are large, they are not 
Jarge enought to meet the competition of foreign concerns. Corporations 
should be allowed to combine purely for export purposes. They could 
by this means share the overhead expenses and could save by sending 
common representatives into the field. The organization expenses would 
be less. In certain lines of industry the result would undoubtedly be 
enormously profitable. Better prices could be obtained, and the draining 
effect of local competition would be eliminated. 

I can see nothing immoral in combining for foreign trade, however 
harmful it may be for domestic purposes. The great difficulty now is 
that the Sherman Law is indefinite and vague. Manufacturers are timid 
in venturing into enterprises that may be declared against the law by 
some future Attorney General. Financiers will not engage in combinations 
of doubtful legality. 


John D. Ryan, President of the Amalgamated Copper 
Co., who appeared as one of a committee appointed by the 
National Foreign Trade Council to take up with the Com- 
mission the question of co-operation of American exporters 
in extending foreign trade, urged upon the Commission, 
according to the ‘‘Times’’, a recommendation to Congress 
that action be taken to remove such disadvantages as may 
now be imposed by the Anti-Trust Laws, to the end that 
American exporters, while selling the products of American 
workmen and American enterprise abroad, may be free to 
utilize all the advantages of co-operative action in coping 
with combinations of foreign rivals united to resist American 
competition and combinations of foreign buyers equipped 
to depress the prices of American goods. Mr. Ryan also 
proposed that a law be enacted permitting export combina- 
tions and giving the Federal Trade Commission power to 
regulate them and to break up such as become dangerous. 
He did not think that any concern should be cut out merely 
because it happened to possess large capital. In presenting 


statistics on the copper industry, Mr. Ryan said : 

We produce 70% of the world’s copper, and export 60% of what we 
produce, consuming the rest at home. Germany, with an annual pro- 
duction of but 25,000 tons of its own, takes a great part of our exports, 
and re-exports half of it in manufactured form. Yet her exports of copper 
manufactures are not in competition with us, for we have never figured 
as an important manufacturer of copper goods in the world’s markets. 

In the ten years to 1913 three copper-producing concerns sold in all 
5,560,000,000 pounds of copper for a total of $821,000,000, of which 
2,580,000,000 pounds were sold to domestic consumers and 2,980,000,000 
pounds were exported. The foreign buyers bought at an average of 
14.38c. a pound, laid down in the foreign port, while the American con- 
sumers paid an average of 15.2lc., New York. Now this difference of 
% of ic. is just the cost of manufacturing copper, so that the European 
buyer was able to produce his manufactured article at the price the Amercan 
manufacturer paid for his crude metal 


Roger W. Babson expressed himself in favor of combina- 
tions for foreign trade, suggesting that corporations having 
a capital and surplus of not more than $1,000,000 be per- 
mitted to establish branches in foreign countries in the same 
way that the Federal Reserve Act permits branches of banks 
in foreign countries. 

Harrison C. Lewis, General Manager of the National Paper 
& Type Co., which has seven branches in Latin-American 
countries; Joseph P. Grace of W. R. Grace & Co.; William 
L. Saunders, Chairman of the Board of the Ingersoll-Rand 
Tool Co.; W. 8S. Kies, Manager of the Foreign Trade Depart- 
ment of the National City Bank; Charles M. Muchnic, 
export manager of the American Locomotive Co., were some 
of those who appeared at the concluding day’s hearing. 
Mr. Saunders advocated co-operation by manufacturers 
and shippers in the United States, in their fight to secure 
export trade, as desirable in the public interest. He said 
that co-operation to the extent of fixing prices, selling through 
a central agency, or otherwise acting in unison, is not in 
restraint of trade, but that, on the contrary, it provides 
means by which to increase trade. 

Mr. Kies declared that the Sherman Act must be amended 
to permit co-operation if the United States is to develop 
a large export business. ‘‘We have’, he said, “‘so much 
of the ‘thou shalt not’ in this country that we ought to have 
something of the ‘you may’.” 


At the Boston hearing, Everett C. Morse, President of the 
Simplex Wire & Cable Co., and Chairman of the Foreign 
Trade Committee of the Boston Chamber of Commerce, 
said that his company has been getting foreign business 
since the war started. He complained about the situation 
with reference to the interpretation of the Anti-Trust Act. 
While certain combinations seemed desirable to gain foreign 
trade, the possibilities of the Sherman Law affecting them 
might prove a serious handicap. While this law may be 
interpreted one way this year, next year or four or five 
years hence the change in public sentiment may make new 
interpretations. 

Benjamin Joy, Vice-President and Cashier of the National 
Shawmut Bank, stated that lack of organization was the 





greatest difficulty encountered by Americans in seeking 
business in South America. European concerns have built 
up their organizations by years of endeavor, thus seriously 
handicapping Americans. 

F. A. Goodhue, Vice-President of the First National Bank 
of Boston, on Tuesday, pointed to Secretary Bryan’s alleged 
failure to protect American investments and United States 
citizens as one of the handicaps to securing foreign trade. 
Mr. Goodhue declared that this country must protect its 
citizens in foreign lands and must shield their property 
invested abroad if it expects them to add to the nation’s 
business by competing for outside trade. Foreign trade 
must be looked upon in an entirely different light from 
domestic trade so far as combinations are concerned, he 
asserted. ‘‘America’”’, he said, “is in its infancy so far as 
foreign trade is concerned. Foreign trade is a difficult 
and intricate problem. When we approach the subject we 
must consider combinations as desirable. If American banks 
are seriously going into South America they must combine. 
It would require at least $1,000,000 capital to start a bank 
in any one of the eighteen South American countries. I 
found this out by careful inquiry in Washington last week. 








CO-OPERATION AND THE LUMBER INDUSTRY. 


A discussion as to ‘‘What Co-operative Associations Can 
Do for the Lumber Industry’”’ was entered into by G. X. 
Wendling, President of the Weed Lumber Co. of San Fran- 
cisco, at the annual convention of the National Association 
of Lumber Manufacturers, held on the grounds of the 
Panama-Pacifie International Exposition on May 12. Mr. 
Wendling dealt briefly with early savage life and later 
primitive co-operation to indicate the great service primitive 
man has rendered in his struggle from his natural state to 
the artificial condition of life in our advanced civilization 
in which we find our greatest success, and therefore happi- 
ness, resulting from our co-operative efforts, emphasized 
in a degree of wonderful perfection, without which the 
National Lumber Manufacturers’ Association would not 
have been brought into existence.’”’ Leading up to an appeal 
for the railroads, ‘‘a plea for the strengthening of the weakest 
link in the chain that spans the vast distance between us 


and the consumers of our products,’”’ Mr. Wendling said: 

In this general observation you should not lose sight of the fact that there 
are other great elements, likewise co-operative, essential to your success, 
such as the highly organized rail and water transportation companies, 
perhaps the highest specialized co-operative units with which we come in 
contact; these facilities are at your and our disposal on a rental basis, we 
employing them only when we want them, by hiring the cars and locomo- 
tives and other facilities to serve our needs and discharging them at will, 
a condition not generally common in other tenure, and to my mind nothing 
can be so bad for production and distribution in all of its branches as to 
starve our railroads. 

I say our railroads advisedly, because, like your and our industries, they 
belong to the American people and that’s us. 

Good roadbeds, well kept up, ample rolling stock and motive power, 
so that we may hire and discharge at will these servants, are to my mind, 
more essential to our success, than ornamentally low or paper rates, with 
a rotten roadbed, wheezy engines pulling ramshackle cars with leaky roofs 
in which our products perish on the way to market, thus developing unjust 
complaints about the quality of our magnificent products when they arrive 
at destination in an unsatisfactory condition. 

It may seem to you that I am making a strong talk for the railroads. 
So I am, but I am making a strong talk for justice and consequently for 
all industries and our enterprises, but principally a plea for the strengthen- 
ing of the weakest link in the chain that spans the vast distance between 
us and the consumers of our products, for there is no one farther from mar< 
ket than the fellow who has nothing to sell, and the fellow who has an 
abundant harvest and no means of transportation is equally distant. 

Thus we observe that the higher man soars in our modern civilization 
the more need he has for intensified co-operation. 

Some time since I madg the comment to some friends, and I now make 
the same comment here, that the Inter-State Commerce Commission had 
fixed by law the rates and fares effective on all inter-State business, and 
that the State Railroad Commissions of the several States were fixing the 
rates and fares on State business, and that the transportation company 
found guilty of voluntary modification would be punished for violations. 

This rigid enforcement of rates and fares is essential to the preservation 
of income, as it must be apparent to all that, if every local agent along any 
of our important railways were left free to meet the competition of all other 
agents for similar service, it would take but short time to put the rail- 
way company so managed in the receiver's hands. 

This observation was mentioned as being just the opposite of our un- 
happy situation in the lumber business throughout the nation, in that any 
effort to maintain a uniform price was viewed as unwholesome to the 
public good. z 

This unsteady condition, for both producer and consumer, is, I hope, 
approaching solution in the creation of the Federal Trade Commission; 
they, when fully organized, will necessarily promulgate rules and regula- 
tions, perhaps somewhat along the line practiced by the Inter-State Com- 
merce Commission, for their own procedure, and the general guidance of 
the firms, persons and corporations engaged in all lines of trade. 

These rules and regulations will naturally be effective to large and small 
operators alike, whether a co-partnership on a large scale or whether it be 
a corporation on a large or small scale (and, when all is said and done, a 
corporation is only a co-partnership under corporate title as a matter of 
legal procedure and commercial convenience). And it seems to me that the 


various lumber operators who can best serve their trade through the medium 
of co-operative effort, should prepare their propositions for presentation 
to the Trade Commission and ask approval of a uniform scales schedule; 
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effective for defined territory. I indulge in this observation because it is 
foreshadowed at this time that one of the importanié missions of the Federal 
Trade Commission will be the matter of compelling uniform cost statistics 
by all corporations, and, if so, it is reasonable to assume that they should 
approve sales prices as well as compel uniform statistics of costs possibly 
somewhat similar to tariff schedules approved and filed by the railways 
and subject to revision and change from time to time. 

I present these observations on the theory that the lumbermen of the 
nation, dealing in one of our great natural resources, are entitled to treat- 
ment equally fair with the railways in the matter of forming themselves 
into price associations similar to the rate and traffic associations of our 
railways, fully approved by the Inter-State Commerce Commission, where 
questions vital to the revenues of the carriers are given serious considera- 
tion, and their findings, when approved by the Commission having juris- 
diction over them, make for stability in that the schedules as filed must 
be observed under severe penalties. 

To say that the creation of the Federal Trade Commission was wise, or 
that it will work out for the good of the country, would be to toy with 
prophecy, as we have no footsteps to either guide or warn us. 

But we now come under this new order of procedure, established by 
Federal law, and in so far as I am able to judge, the Federal authorities 
through the forestry branch of the Department of the'Interior, are seeking 
ways and means to aid the lumber industry, it having been, I think, proven 
to those having in hand the investigations into our industry throughout 
the past ten or twelve years that the lumber business is not controlled by 
a trust, but that general investigation has, however, shown that instead of 
a trust existing the industry is in a most wretched condition, induced in a 
large measure by the destruction of the c-ooperative spirit among lumber- 
men throughout the nation. The old and obsolete theory that compe- 
tition is the life of trade, a theory that was figuratively correct in the age of 
individual effort, is absolutely fallacious in the higher development of our 
our race, when just the opposite is true. We now know that competition 
is a destructive force in this modern age when business is done on the 
largest scale the world has ever known and on the narrowest margin. 

To my mind, therefore, our mission is clearly defined and our duty plain; 
prepare to greet the Commission with perfect candor and a desire to help 
and in turn we should receive their help and through this medium stabilize 
the industry, serve the public at fair and approved prices throughout the 
various districts of the country. 

I am not unmindful of the tremendous energy necessary to accomplish 
this work, but it is before us and it must be done to comply with the work 
the Commission has assumed under the law creating that body, and as 
we are all subject to that law, we shall naturally come in for our share 
of the work, unless the Commission should not go so far as the establish- 
ment of price currents for recognized staples. 

Here the question presents itself: How under uniform prices will op- 
erators subject to unfavorable conditions, by virtue of location, quality 
of raw material, plant construction, size of operation, &c., fare in the field 
of trade at uniform selling prices? 

The answer is, of course, obvious, namely that the competition will then 
be one of brains, energy and proper capitalization, and the fittest will 
surviveasnow. Thus true co-operation would regulate foolish competition. 

Not until association work takes on the substantial elements of com- 
merce, such as correcting evils and fixing prices by law, will association 
work be effectivein a true sense. 








CONSTITUTIONAL AMENDMENTS SOUGHT BY 
LABOR. 


A number of constitutional amendments in the interest 
of labor, drafted by representatives of the New York Stats 
Federation of Labor and twenty-five labor organizations not 
directly affiliated with the Federation, were submitted by 
Samuel Gompers, President of the American Federation of 
Labor, to the Committee on Industrial Relations of the Con- 
stitutional Convention at Albany on May 26. Quoting the 
Clayton anti-trust law to the effect that ‘‘the labor of a 
human being is not a commodity or article of commerce,” 
Mr. Gompers declared that the phrase is ““The Charter of 
Freedom for Labor.” He expressed himself as opposed to 
all forms of compulsory arbitration. Citing the compulsory 
arbitration laws of Australia, he argued that they resulted in 
the slavery of the worker, since they forced him to work 
whether he would or not. He asserted that he did not favor 
violation of the law and the individual or group of individuals 
who violated the laws jeopardized their own freedom, nor 
did he advocate strikes; he had, he claimed, done as much or 
more than any one in the country to avert such industrial dis- 
turbances. But the right of a human being to work or to 
quit work, he contended, was inalienable, otherwise he was 
not a free worker but a slave. The propositions foramend- 
ments favored by the State Federation of Labor, were pre- 
sented by Mr. Gompers as follows: 


1. To provide that the writ of habeas corpus shall never be suspended 
and that military tribunals shall not exercise civil or criminal jurisdiction 
over citizens while the regularly constituted State courts are open to 
administer justice. 

2. Against the State constabulary and the employment of private armed 
forces in labor disputes. That the Governor of the State be the commander- 
in-chief of the army and naval forces thereof, and that as such commander, 
he alone be empowered to call out any portion of the whole of said forces 
or either of them in time of need. 

3. Proposing an amendment to Article 1 (Section 19 and new section), 
providing that nothing contained in the constitution shall be construed 
to limit the power of the Legislature to enact laws for the protection of 
the lives, health, safety, comfort or general welfare of employees. 

4. For power to enable the State to insure workers against accident§ 
sickness, invalidity, old age and unemployment. 

5. For the extension of popular rule and control of officials by the initia- 
tive, referendum and recall. 

6. To provide a State fund, to insure employers against a risk of worke 
men’s compensation, to the exclusion of every other form of compensation 
insurance. 





7. To amend procedure necessary to pass a bill (now found in Section 15, 
Article 3), so as to take from the Governor the nullifying of that section 
by the use of emergency messages. . 

8. That there shall be a Department of Labor and a Compensation 
Commission (functions separated), provided for in the constitution. 

9. Favor election of all judges. Election to take place at time no other 
officer is elected. Ballots to contain no party emblem. Candidates to be 
grouped under title of office. 

10. Empowering the State and its several political divisions to undertake 
such public works and engage in such industries as they deem necessary 
to the public welfare for the purpose of relieving distress from unemploy- 
ment or other extraordinary emergencies. 

11. Abolish the power of the courts to nullify laws regularly passed by the 
Legislature or the voters of the State by means of referendum on the 
ground of alleged unconstitutionality. 


12. Insure the right to trial by jury in all criminal or quasi-crimin gl 
prosecutions where the offense charged is punishable by imprisonment, in- 
cluding all cases of contempt of court. 

13. Resolved, That this special convention of the New York State 
Federation of Labor declares itself in the interest of the masses of the 
citizenship of the State of New York against the abandonment of the 
annual sessions of the New York State Legislature. 

14. Resolved, That the constitution contain a provision as follows: ‘“That 
the labor of a human being is not a commodity or article of commerce and 
the Legislature shall not enact a law and the courts shall not construe 
a law contrary to this declaration.’’ 

15. Resolved, That any act which any person may legally and lawfully 
do shall be held to be legal and lawful when done by two or more in concert. 

16. Resolved, That the terms of the elective officers of the State of New 
York shall not be extended. 

17. That the terms of the State Senators shall be for a period of one year. 

18. Resolved, That this conference of the Executive Council and Repre- 
sentatives of Labor of the State of New York go on record in favor of the 
constitutional amendment as adopted by the Legislature, to bs voted upon 
at the coming election for woman suffrage, and that all are urgently re- 
quested to support the ratification thereof. 

19. Resolved, That the delegates to constitutional conventions be elected 
at a time when no other State officials are to be chosen and that no party 
emblems be used at such elections. 

20. Resolved, With a view of having the members of the Legislature in 
a more independent position financially , this conference recommends to the 
constitutional convention the wisdom of raising the salaries of the members 
of the Legislature to an adequate amount. 

21. Resolved, That inasmuch as the so-called ‘‘short ballot’’ is a proposi- 
tion to vest greater powers in the hands of the chief executive of the nation, 
States and municipalities, it is in violation of the fundamental principles of 
justice, democracy and freedom. The proposition should, therefore, not 
be endorsed but condemned and opposed, and it is hereby condemnedj 


The right of free speech and the abolition of capital punish- 
ment are, furthermore said to have been included in Mr. 
Gompers’s proposals. 








BOOK NOTICES. 

Law or Bank Cuecxs. By John Edson Brady of the 
New York Bar. 475 Pages. Published by the Banking 
Law Journal, 27 Thames Street, New York City. 
Bound in buckram. Price, $4 00. 

This is a book of exceptional interest to bankers and 
attorneys representing banking institutions. It presents, in 
their proper sequence, all of the rules of law applicable to the 
issuance, transfer, collection and payment of checks. Here- 
tofore the law relating to bank checks has been found partly 
in works on the law of banking and partly in treatises on 
the law of negotiable instruments. The object of this 
volume is to bring together the entire body of the law per- 
tinent to bank check transactions. The following chapter 
headings indicate the wide scope of the book: 1. General 
Principles; II. Negotiability and Form; III. Delivery; IV. 
Consideration; V. Transfer; VI. Holders in Due Course; 
VII. Presentment for Payment; VIII. Notice of Dishonor; 
1X. Protest; X. Altered Checks; XI. Forged Checks; XII. 
Payment of Checks; XIII. Stopping Payment; XIV.Over- 
drafts; XV. Collection of Checks; XVI. Clearing Houses; 
XVII. Certified Checks. 

The style in which the book is written will appeal to the 
reader, for it sets forth the rules of law clearly, gives the 
reasons for their existence and explains their operation by 
reference to the facts of cases in which they have been 
applied. 

In the footnotes, which contain much useful information, 
are cited some two thousand bank check decisions by the 
various State and Federal courts. 

The Uniform Negotiable Instruments Act, most of the pro- 
visions of which are applicable to bank checks, and which 
has been adopted in forty-three of the States and in the 
District of Columbia and Hawaii, is given in full in an appen- 
dix. While this statute was intended to render uniform 
throughout the United States the law relative to commercial 
paper, it has fallen a little short of accomplishing its object 
because of the fact that many of the States made radical 
changes in its provisions before permitting it to become a 
law. The alterations thus made are given immediately after 


the sections to which they apply, making it possible to aseer- 
tain the statutory law relative to negotiable instruments in 
each jurisdiction in which the Act has been adopted. 
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BANKING, FINANCIAL AND LEGISLATIVE NEWS. 
The public sales of bank stocks this week aggregate only 
9 shares, of which 5 shares were sold at the Stock Exchange 


and 4 shares at auction. No trust company stocks were sold. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 


*5 Commerce, Nat. Bank of_-_-_-- 165 165 165 June 1915— 165 
BAN K—Brooklyn. 
4 Homestead Bank-__--.-_._---- 75 75 Te > wescadebsaciioweceu 


*Sold at the Stock Exchange. 

aide 

A tentative program for the entertainment of those who 
may attend the coming convention of the American Bankers’ 
Association in Seattle has been worked out by the General 
Entertainment Committee; while subject to modification, its 
general outline is sufficiently fixed to admit of a brief 
description which the Committee furnishes. 

Monday morning, September 6, formally beginning the 
Convention period, the local program will start at 10 o’clock 
in the form of automobile rides for the guests in and about 
the city. At 2:30 p. m. of the same day tea will be served 
to the visiting ladies at one of the prominent city clubs. 
The official program for Monday will be, generally speaking, 
committee meetings and meeting of the Executive Council, 
particulars of which will be later arranged by Colonel Fred. 
E. Farnsworth, General Secretary. Golf privileges at all 
the country clubs will be extended to the guests for the 
entire week. 

For Tuesday morning a yacht trip on Puget Sound has 
been arranged under the auspices of the Seattle Yacht Club. 
Allthe near-by points of interest on the shores of the Sound 
will be visited. This trip will include a visit to the Schwager 
& Nettleton Lumber Mills, which are typical of one of 
Seattle’s largest industries. At 8:30 p. m. a musicale will 
be given in the Auditorium. The official program for this 
date will be committee meetings, which will later be par- 
ticularized by General Secretary Farnsworth. 

On Wednesday, in the forenoon, the General Convention 
will be opened in the Moore Theatre. The occasion will be 
graced by the presence of the Governor of the State, Ernest 
Lister and by the Mayor of Seattle, Hiram C. Gill, both of 
whom will deliver short addresses. The formal address of 
welcome will be delivered by M. F. Backus, President of 
the Seattle Clearing House Association and of the National 
Bank of Commerce. Response by William A. Law, Presi- 
dent of the Association. During the forenoon an auto- 
mobile trip will be given the ladies to one of the country 
clubs. At 9p. m. a grand ball and reception will be given 
at the armory. 

Thursday, the second day’s session of the General Con- 
vention will take place. At 7.30 p. m. the Executive 
Council will hold a meeting in the Moore Theatre. In the 
interim the local program will be carried out in the form 
of automobile rides for the guests, repeating Monday’s 
schedule to include the guests who, because of non-arrival, 
could not take it on that day. A golf tournament will be 
arranged for this date for the men at one of the country clubs. 

Friday, the last day of the Convention, there will be no 
Convention proceedings, but the day will be given up to a 
great outdoors entertainment, in which respect Seattle 
stands unique. Plans have been formulated to entertain 
the visitors for the major part of the day on a Sound trip. 
The steamers “Tacoma” and ‘Indianapolis’, with a com- 
bined capacity of about 2,500 passengers, have been engaged 
for this purpose. They will proceed first to Bremerton, 
United States naval station, before which they will pause 
without disembarking to allow the visitors to view the dry- 
docks and the units of the navy which may be stationed 
there at that time; they will continue to Tacoma, Seattle’s 
sister city of the Sound, where the boats are expected to 
arriye in the neighborhood of noon. A _ reception by 
the Associated Banks of Tacoma, who are preparing a 
program of entertainment for the visitors, will be one of the 
features of the trip. 

epatiiotes 


The Second annual convention of the New England 
Bankers’ Association will be held at New London, Conn., 
next week—the 18th and 19th inst. On the evening of the 
18th a banquet will be served to the delegates and their 
guests in the Griswold, at which Marcus H. Holcomb, 
Governor of Connecticut; Nathan D. Prince, President of 
the Connecticut Bankers’ Association; William A. Law, 
President of the American Bankers’ Association and ex- 
President William H. Taft, will speak. A joint session of 
the New England Bankers will be held on the following 
day, at which Alfred L, Aiken, Governor of the Federal 





Reserve Bank of Boston, will preside. Charles S. Hamlin, 
Governor of the Federal Reserve Board, and W. P. G. 
Harding, a member of the Board, will deliver addresses. 
After the adjournment the delegates and guests will make 
a trip to Fisher’s Island, where the workings of the dis- 
appearing guns and batteries at Fort Wright will be demon- 
strated. On Saturday evening a dance will be given at the 
Griswold. 





John B. Evans of Pottstown, Pa., has been installed as 
Assistant Treasurer of the United States at Philadelphia, 
succeeding W. Howard Gibson, whose term expired on April 1. 
Mr. Evans took the oath of office on the 7th inst. and as- 
sumed charge of the Philadelphia Sub-Treasury. He was 
appointed to his new post on May 25. 





Robert G. Hilton has been appointed by President Wilson 
as Sub-Treasurer at Baltimore to succeed Clarence G. 
Pusey, of Havre de Grace. Mr. Hilton is President of the 
Farmers’ Banking & Trust Co. of Rockville, Md. 

sinlaatiatia 

The Merchants Exchange National Bank, the ssventh 
oldest bank in the New York Clearing House, has issued a 
call for a meeting of its shareholders to be held July 12, for 
the purpose of taking action on the question of changing its 
name to the Atlantic National Bank of the City of New 
York. The Merchants Exchange National Bank was or- 
ganized in 1829, and has, for the past thirty years, under 
the Presidency of P. C. Lounsbury, occupied an important 
position among the commercial banks of the City of New 
York. The bank will continue under its present national 
charter, and will retain its Clearing-House position and 
number; the change is merely in its corporate name and is 
made to avoid confusion caused by the similarity of its title 
to that of other institutions doing business in the City of 
New York. 





William Sloane has been chosen a trustee of the United 
States Trust Co. of New York, succeeding the late William 
D. Sloane, who died March 19 at Aiken, S. C. 


—e——_. 


Robert H. Cox, heretofore manager of the bond depart- 
ment of the Guaranty Trust Co. of this city, has been chosen 
Assistant Secretary and will act as assistant to President 
Charles H. Sabin. N. Dean Jay, Vice-President of the 
First National Bank of Milwaukee, will succeed Mr. Cox 
as head of the bond department. It is expected that Mr. 
Jay will assume his new duties about July 1. He was elected 
Vice-President of the First National of Milwaukee in June 
1914 and prior to that time had been manager of the bond 
department, which post he continued to fill following his 
promotion. 

sdeuailiea 

The Bryant Park Bank, which has been located at 122 
West 42d St. since its organization in 1907, plans to occupy 
new quarters in the fall. It has leased offices in the Candler 
Building at 220 West 42d St., which will be remodeled to 
afford a suitable home for the institution. 





The United States Mortgage & Trust Co. of this city has 
secured additional space at 59 Cedar St., adjoining the com- 
pany’s main office at 55 Cedar St. The trust, foreign ex- 


' change and municipal bond departments are now located 
, in the new quarters. 


——_¢——_- 


A quarterly dividend of 2% has been declared on the stock 
of the Coal & Iron National Bank of this city, payable 
July 1 to holders of record June 9. This raises the annual 
rate to 8%, as against 6% paid yearly since 1909. 





George T. Wilson, Second Vice-President of the Equitable 
Life Assurance Society of this city, celebrated on the 7th 
inst. his fortieth anniversary as an employee of the Society. 
Mr. Wilson, who rose to his present position from that of an 
office boy, was entertained at a dinner at the Union League 
Club, given in his honor by the principal managers and 


agents of the organization. 
——~——_ 


- The depositors of the private bank formerly conducted 
by A. L. Kass at 100 Essex Street, which was taken over 
by the Banking Department on November 30 last, approved 
on the 4th inst. the composition plan offered by Kass. It calls 
for the payment of a dividend of 15% (already distributed 
in the liquidation}proceedings conducted by Superintendent 
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Richards), another 10% within 60 days, 20% additional in 
the first year and the balance of 55% within the next two 
two years. Kass also conducted branch banks at 1643 
Madison Avenue, Manhattan, and 87 Graham Avenue, 
Brooklyn. 
caniniiaeaiets 

A movement is under way looking to the organization of 
the Morris Plan Co. of Rhode Island to operate the Morris 
Plan of industrial loans and investments in Providence and 
throughout the State. The capital stock of the proposed 
company will be $250,000, the par value of each share being 
$100. A considerable amount of the stock is said to have 
already been subscribed at $110 per share and subscriptions 
for the balance will be received at that price, payable as 
follows: 20% upon organization and not more than 20% in 
any one succeeding month. Theodore Francis Green is 
Chairman of the Committee on Organization. 





The stockholders of the Winthrop National Bank of Bos- 
ton at a special meeting on the 7th inst. formally ratified the 
consolidation of the institution with the Merchants’ National 
Bank, which took place on May 4. A 100% dividend in 
liquidation will be paid on the 15th inst. to the Winthrop 
shareholders. Details of the merger were given in our issue 
of May 8. 





The Park Trust Co. of Worcester, Mass., has been 
granted a certificate of incorporation by the Board of In- 
corporators of Banks. This action by the Board ends a 
controversy which resulted from an application to organize 
the City Trust Co. of Worcester; the Board decided that 
the field was not big enough for two companies, and efforts 
were made by it to bring about a consolidation of the two 
companies; with the failure of this movement the applica- 
tion of the City Trust was dismissed. The Park Trust, 
which will have a capital of $300,000 and surplus of $100,000, 
will have quarters in the Park Building on Main Street. 





At a meeting of the directors of the Philadelphia National 
Bank on the 9th inst. Horace Fortescue, Cashier, was elected 
to the office of Vice-President. He will perform the duties 
of Cashier in conjunction with those of Vice-President. 
Frank P. Stephens, Auditor, and O. Howard Wolfe were 
at the same time appointed Assistant Cashiers. Mr. Wolfe 
received his banking training in the Philadelphia National 
Bank, with which he was formerly identified, but for the 
past four years has been Secretary of the Clearing-House 
Section of the American Bankers’ Association. J. Bertram 
Ruth has been made Auditor of the bank. These changes 
occur as a result of the death of Vice-President Harry J. 
Keser, who was lost in the Lusitania disaster. 





Frank C. Eves, heretofore Assistant Treasurer of the West 
Philadelphia Title & Trust Co. of Philadelphia, Pa., has 
been chosen Secretary and Treasurer of the Colonial Trust 
Co. of Philadelphia. Mr. Eves was head of the Philadelphia 
Chapter of the American Institute of Banking during the 
past year. 





Henry Clark, President of the National Howard Bank of 
Baltimore until its absorption last January by the National 
Exchange Bank, died on the 2nd inst. Prior to his connec- 
tion with the National Howard Bank, Mr. Clark was Vice- 
President of the Drovers’ & Mechanics’ National Bank. 
He was a director in the American Bonding Co. and when 
that company was taken over by the Fidelity & Deposit Co. 
of Maryland in 1913, he was chosen a member of the Execu- 
tive Committee of the latter institution. He was also a 
director in the Metropolitan Savings Bank. 


——o———_ 


The Wayne County Home Savings Bank of Detroit, Mich., 
and Stephen Y. Seyburn, one of its directors, have pur- 
chased the property on the northwest corner of Woodward 
Avenue and West Grand Boulevard, comprising a frontage 
of 300 feet on Woodward Avenue and 200 feet on the boule- 
vard. The property was bought from the Joy Realty Co., 
which refused to sell the land except as a whole. It is, 
apparently, the intention of the bank to occupy only a por- 
tion of the site, as President Julius H. Haass of the savings 
institution is quoted as saying: 


The bank will have only part of the property. We probably will have 


100 feet of frontage on Woodward, adjoining the boulevard, the 200 feet 
of Woodward Avenue frontage on the north remaining in possession of 
Mr. Seyburn. We may not use more than 50 feet of frontage for our build- 
jag and perhaps will sell what we do not require. 





No information has been given out as to the price paid, 
but, according to the Detroit ‘Free Press,’’ real estate men 
estimate the value of the entire piece at about $200,000. 
President Haass also states that a one-story building exclu- 
sively for banking use will probably be erected on the site. 

atetaiedile 

According to the county tax records, J. Ogden Armour is 
the largest holder of stock in any one Chicago bank. Mr. 
Armour holds 9,460 shares in the Continental & Commercial 
National Bank. The second largest holder is N. W. Harris, 
who owns 7,446 shares in the Harris Trust & Savings Bank. 
Frederick H. Rawson is third, with 6,821 shares in the 
Union Trust Co. This year’s list of Chicago bank stock- 
holders shows very few changes as compared with a year 
ago. Other large shareholders are the William H. Mitchell 
Estate, 6,750 shares in the Illinois Trust & Savings Bank; 
John C. Black, 4,007 shares in the Continental & Commercial 
National; E. H. Gary, 4,035 shares in the same institution; 
President George M. Reynolds of the Continental & Commer- 
cial National, and W. F. Hayes, 3,080 and 3,066, respec- 
tively, in that bank. 


icicalhadiles 

The State Bank of Chicago has declared a quarterly divi- 
dend of 4%, payable July 1. This is an increase of 1% and 
places the stock on a 16% per annum basis, as against 12% 
paid previously. The directors at the same time voted to 
transfer $1,000,000 from undivided profits to surplus ac- 
count, making the latter now $3,000,000. 





The Harris Trust & Savings Bank of Chicago has declared 
a quarterly dividend of 3% and an extra dividend of 5%, both 
payable July 1 to holders of record June 16. The extra pay- 
ment at this time last year was only 3%. 





The Drovers’ Trust & Savings Bank of Chicago, by declar- 
ing a quarterly dividend of 3%, payable July 1, has increased 
the annual rate from 10% to 12%. 


The Stock Yards Savings Bank of Chicago has declared 
the regular quarterly dividend of 4% and an extra dividend of 
2%, both payable June 30. 








A permit to organize the Millikin Trust Co. at Decatur, 
Ill., with a capital stock of $100,000 has been issued to 
O. B. Gorin, Joseph M. Brownback and Smith E. Walker 
by the State Auditor. Mr. Gorin is President, Mr. Brown- 
back, Vice-President and Mr. Walker, Cashier of the 
Millikin National Bank of Decatur. 





The Metropolitan National Bank of Minneapolis is to 
have a new home at the corner of Sixth Street and Second 
Avenue South. Directors of the institution, with other 
capitalists, have secured a 99-year lease on the property at 
the southwest corner of these two streets and will erect 
thereon a building for the bank. The property occupies 
153 feet on Second Avenue and 99 feet on Sixth Street. 
The bank will locate on the ground floor of the new building, 
the foundation of which will be strong enough to carry 10 
floors although that number may not be erected at first. 
According to President V. H. Van Slyke of the Metropolitan 
National the bank expects to be in its new building by July 
1916. 





The Twenty-sixth Street State Bank, a newly organized 
institution in Minneapolis, opened for business on the lst 
inst., with a capital of $25,000 and surplus of $5,000. Its 
by-laws provide that the capital may be increased from tima 
to time by a majority vote of its stockholders to a sum not 
exceeding $100,000. The new institution is located at 
Nicollet Avenue and 26th Street. Thomas K. Kelly is 
President, H. C. Kemp, Cashier and R. B. Price, Assistant 
Cashier. 





The Scandinavian-American National Bank of Minneapolis 
is now located in its new home in the Security Bank Building, 
which had been occupied by the Security National Bank 
prior to its recent consolidation with the First National Bank. 
As previously stated by us, the Scandinavian-American 
National has taken the unexpired lease of the Security 
National, which has eleven years to run. The cash and 
assets of the Scandinavian-American bank were moved into 
the new quarters during the Memorial Day recess and the 
bank opened there for business on the 1st inst. Incidental 
to its removal the Scandinavian-American National openep 
a new department, which is to be known as the ladies’ in- 
formation, savings and general deposit department. 


——_¢——_ 
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The Savings Bank of Minneapolis and the Northern 
Investors’ Co. have moved into the quarters vacated by 
the Scandinavian-American National Bank and opened for 
business there on the Ist inst. The Savings Bank occupies 
one side of the large banking room and the Northern In- 
vestors’ Co. the other. The plan for the reorganization of 
the Savings Bank of Minneapolis, under the State banking 
laws to conduct a commercial business with a savings depart- 
ment is nearing completion. The reorganized institution 
will have a capital of $100,000 and surplus of $20,000. Pend- 
ing the completion of these arrangements the Savings Bank 


of Minneapolis will continue to operate under its present, 


name. 





The stockholders of the Capital Trust Co. of St. Paul, 
Minn., have voted to change the name of the institution 
to the Capital Trust & Savings Bank. This change was 
made to take advantage of the law passed at the recent 
session of the Legislature permitting trust companies to use 
the words “savings bank’’ in their titles. The Capital 
Trust & Savings Bank, which is closely allied with the 
Capital National Bank, and occupies quarters in the Capital 
Bank Building, has a capital of $250,000, surplus and profits 
of about $250,000, and deposits of over $2,000,000. The 
institution has decided to pay 4% interest on savings 
accounts. The officers of the institution are J. W. Wheeler, 
President; John R. Mitchell, Vice-President; Charles D. 
Matteson, Vice-President and Treasurer; Fred. P. Fellows, 
Secretary and John B. Sanborn, Trust Officer. 





¥ 

Steps have been taken in Duluth, Minn., looking toward 
the formation of a new State bank to be known as the Mer- 
cantile Bank. It is reported that the institution will have 
a capital of $300,000 and surplus of $90,000 and that F. S. 
Graham will be President and H. C. Niblock, Cashier. 
Mr. Graham is President of the Merchants’ National Bank 
of Mandan, North Dakota. The proposed institution is 
expected to open August 1. 


densitientile 

A new banking institution has been organized in Des 
Moines, Iowa, to be known as the Iowa Trust & Mortgage 
Co., the articles of incorporation were filed on May 22. 
The company has an authorized capital of $100,000, of 
which $50,000 is paid up. George G. Hunter is President 
and will be assisted in the management of the institution 
by H. R. Howell, Vice-President and E. B. Hunter, Secre- 
tary. 





The stockholders of the Stock Yards State Bank of Okla- 
homa City have voted to increase the capital stock from 
$25,000 to $40,000 and to change the name of the institution 
to the Southwest Reserve Bank of Oklahoma City. George 
L. Browning continues as President of the bank and is 
assisted in its management by Ed. Kirkpatrick, Cashier, 
and H. C. McClure, Assistant Cashier. 


—_—@—— 


A new bank is to be formed in Seattle, Wash., to be known 
as the Guardian Trust & Savings Bank. The proposed 
bank, which will have a paid-in eapital of $100,000, is to 
take over the investment banking business of Joseph E. 
Thomas & Co., Inc. The officers will be Joseph E. Thomas, 
President; Lucius E. Marple, Vice-President; Thomas H. 
Kolderup, Vice-President and Cashier; M. J. Casey, Assist- 
ant Cashier; H. T. Snyder, Trust Officer; B. B. Ehrlichman, 
Manager Bond Department and H. R. Audley, Manager 
mortgage loan, rental and insurance department. The 
location of the new bank will be at 105 Cherry Street and 
July 1 is the date set for its opening. 





The five members of the committee, which is to administer 
the funds of the newly-established Spokane Foundation, 
have been selected. The Union Trust & Savings Bank of 
Spokane, which is trustee of the fund, appointed as its two 
members on the committee, John A. Finch, President of the 
Finch Investment Co., and a director in the savings bank 
and James C. Cunningham, Vice-President of the institution. 
The other members of the committee are Edward O’Shea, 
President of the Citizens’ Savings & Loan Society, who was 
appointed by Federal Judge F. H. Rudkin; Mrs. May Ark- 
wright Hutton, appointed by Judge Bruce Blake of the 
Superior Court; and W. S. Gilbert of the legal firm of 
Hamblen & Gilbert, appointed by Mayor C. M. Fassett, 
As previously mentioned in these columns, this foundation 
was created by the Union Trust & Savings Bank to provide 
a permanent agency for bequests or donations intended for 


civic improvement, educational aid or charitable work. 
——_¢—— 





es 
ss 


The Yokohama Specie Bank of Yokohama, Japan, may 
open a branch at Sydney, Australia. A representative of the 
bank is on the ground now investigating the possibilities. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 27 1915: siti 


This week there is again a balance of gold movements in favor of the Bank 
of England. The following amounts were received by the Bank: 
May 20—£626,000 in bar gold. 
26— 913,000 in bar gold. 
Withdrawals were made as under: 
May 20—£504,000 in foreign gold coin. 
20— 56,000 in sovereigns set aside on account of Argentina. 
22— 37,000 in sovereigns set aside on account of Argentina. 
26— 125,000 in sovereigns set aside on miscellaneous account. 

During the week the net increase was £817,000. The output of Rhodesia 
for April 1915 was £315.541, as compared with £299,686 for March 1915 
and £295,907 for April 1914. It is stated that Yens 15,000,000 in gold 
have been shipped from Japan since the beginning of the year. The bulk of 
this has gone to the United States of America. 

SILVER. 

The market has been quiet and dull; buyers have not shown much in- 
clination to come forward. Enquiry ftom the Indian Bazaars is but slight 
It would appear as if ‘“‘bull’’ operators had laid up as much as they are dis- 
posed to hold at present. Their holdings have not been built up from pur- 
chases in this market alone; fairly substantial supplies have been drawn from 
China and elsewhere. America has placed a fajr amount on the market 
daily at current rates, but there is no pressure to sell from that quarter. 
The price remained at 23 9-16d. on the 21st and 22d insts., rose to 23 %d. 
on the 25th—the next working day—and then eased off 1-16d. each day 
to 23d. to-day. An Indian currency return for May 22 gave details as 
follows, in lacs of rupees: 


ee ak BI oda ds cdasbusniesudaed 60,94 
RE OR Sree Ge cncacccnamecandnccend 31,55 
EE ees 7,74 
Ce Oe ee doce duane cus tei aetaee 7,65 


The stock in Bombay consists of 7,100 bars, as compared with 5,200 last 
week. A shipment of 200,000 ozs, has been made from San Francisco to 


Hongkong. Quotations for _ silver per ounce standard: 

May 21- -23 9-16 cash Ph tides temactone 5% 
22..23 9-16 ‘“* aN Bar gold per oz. standard___77s. 9d. 
25-.-23% ixed for | French gold coin per oz_...Nominal 
20-23 | 9-16‘ « forward |U.S.A. gold coin, per oz_..Nominal 


3% delivery. | 
Av. of above 23.562 cash | 
The quotation to-day for cash delivery in 1-16d. below that fixed a week 
ago. 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corpo ation on Thursday, June 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of May. From this statement it appears that the 
aggregate of unfilled orders on May 31 was 4,264,598 tons, 
recording an increase of 102,354 tons from last month, when 
the amount of outstanding orders was 4,162,244 tons. In 
the following we give the comparisons with previous months: 


Tons. Tons.' Tons. 
264,598 Sept. 40 1913...5,003,785 Jan. 31 1912_..5,379,72 
162,244 | Aug. 31 1913__._5,224,468 Dec. 31 1911.--5,084,761 
,255,749 | July 51 1913_..5,389,356 Nov. 30 1911_...4,141,955 
345 June 30 1913...5,807,317 Oct. 31 1911_..3,664,328 
2 .6,324,322 Sept. 30 1911__.3,611,317 


May 31 1915...4 
Apr. 30 1915_..4 
Mar. 31 1915__ 4 
Feb. 28 1915...4 
Jan. 31 1915. _.4 May 21 1913-- 
Dec. 31 1914.-.-2,8 36643 Apr. 30 1913-_- 
Nov. 30 1914- "3/324" 592 | Mar. 31 1913...7,468,956 July 31 1y11_..3,584,085 
Oct. 31 1914. 3.461 ,097 Feb. 26 1913...7,656,714 June 30 1911-.-.-3,361,058 
Sept. 30 1914. et ,667 |Jan. 31 1914...7,827,368 May 31 1911_.-.3,113,1.7 
Aug. 31 1914_..4,213,331 Dee. 31 1912___7,932,164 April 30 1911_.--3,21lo,704 
July <1 1914. -4,158,589 Nov. 30 1912._.7,852,3883 Mar. 31 1911...3,447,301 
June 30 1914_..4,032,857| Oct. 41 1912___7,594,381 Feb. 28 1911_.-3,400,543 
May 31 1914_..3,998,160) Sept. 30 1612__.6,551,407 Jan. 31 peta - “sar ere 
Apr. 30 1914_..4,277,068 | Aug. 31 1912...6,193,375 Dec. 31 1£10__.2 2 674, 750 
Mar. 31 1€14...4,65¢,825!| July 31 1912...5,957,079 Nov. 30 1910..-.2, 760.413 
Feb. 28 1914...5,026,440 June 30 1912.._.5,807,346 Oct. 31 1910__.2,387 

Jan. 31 1914_..4,613,620| May 31 1912__.5,750,983 Sept. 30 1910. “3,158, 106 
Dec. 31 1€13...4,282,108| Apr. 30 1912...5,664,885 Aug. $1 1910_..3,537,128 
Nov. 30 1913_..4,596,347 | Mar. 31 19)2__._5,304,841 July 31 1910. --3,970,931 
Oct. 31 1913_...4,513,767| Feb. 29 1912_..5,454,200 


The figures prior to July 31 1910 were issued quarterly 


only. These, extending back to 1901, were given in the 
“Chronicle” of Mareh 13 1915, page 876. 


ANTHRACITE COAL PRODUCTION .—Anthracite coal 
shipments to tidewater during May 1915 aggregated 5,797,- 
961 tons, against 6,281,553 tons for the corresponding month 
last year, a decrease of 483,592 tons. In the following we 
compare the shipments by the various carriers for the months 
of May 1915 and 1914 and for the five months ending May 31 
this year and last: 





-6,978,762 Aug. 31 1€11...3,695,985 





May —Jan. 1 to May 31— 
Road—- 1915. 1914. 1915. 1914. 


Philadelphia & Reading----.---- tons. 962,986 1,202,679 4,560,860 5,086,832 
[i cri nsade bike uebeaane 1,273,106 1,249,218 5,311,595 4,829,093 
Central Railroad of New Jersey.._-.-- 749,820 782,889 3,189,722 3,549,573 
Delaware Lackawanna & Western- 851,545 901,596 3,680,299 3,656,638 
Delaware & Hudson........-.....-. 677,108 663,648 3,105,898 2,754,627 
PEED. odvccedcnscbuconeuees 508,272 579,869 2,523,264 2,746,436 

Be Ee ar a ee ee eee 610,305 702,892 3,053,993 3,251,852 
Gee Se WOE kn cccuvccescacss 164,819 198,762 853,661 940,552 





PHsbESNGLEROE SORE REKEOS OOS 5,797,961 6,281,553 26,.279.2N2 26,815,603 








Commercial andRiiscellancous Hews 





STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 
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—Stock of MoneyJune 1 15- —-Money in Circulation— 


in % S. aHeldin Treas. ane 1915. June 1 1914. 
s $ 

Gold coin and bullion----_- 1,914,785,996 209,994,409 591,567,104 615,431,580 
Gn sisscce sncnamencs 26,541,850 1,027,494,019 1,105,753,619 
Standard silver dollars.... 568,272,478 5 "935.352 64,890,126 70,680,082 
Silver certificates.d....... -......-..-.. 12,652,252 482,524,748 466,402,217 
Subsidiary silver___._._.- 185,293,874 26, "522, 495 158,771,379 159,629,313 
Treasury notes of 1890.0... -______---- 10,856 2,259,144 2,450,805 
United States notes______- 346,681,016 14,442'525 332,238 491 339,992,091 
Federal Reserve notes_--__-_ #7,755,500 2,365,800 GERBER TOO «© cicsuesese 
PUR SUOUETVO OUR GUND nkbtiica~ss Wavdenbe stoedebaas Sis Genebes 
National bank notes__--_-_- 840,287,948 38,034,479 802,253,469 719,734,605 





Total 
per capita, $35 07. 


bedttebatsebisddens 3,923,076,812 336,500,018 3,527,388,180 3,480,074,312 
Population of continental United States estimated at 100,583,000. 


Circulation 


a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositarics to the credit of 
the Treasurer of the United States, amounting to $47,459,892 11. 

6 For redemption of outstanding certificates and treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

Note.—On June 1 1915 Federal Reserve banks and Federal Reserve ar ents held 
against Federal Reserve notes $5.007,814 gold coin and bullion and $54,180,800 
gold certificates—a total of $59,188,614, acainst $46,176,834 on May 1. 


GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for May 1915 and 
1914 and for the eleven months of the fiscal years 1914-15 


and 1913-14. 


May 1914. 
20,800,573 25 
23,972,734 95 


3,855,785 70 
6,660,117 87 


11 Mos. 14-15. 
191,276,363 41 
298,528,142 18 


16,661,023 26 
63,650,466 49 


11 Mos. 13-14. 
268,575,080 05 
280,620,824 00 


10,557,221 31 
50,209,808 26 





55,389,211 77 


570,115,995 34 
933,540 00 


609,962,933 62 
2,246,700 00 





55, 55,389, 211 7 


571,049,535 34 


612,209,633 62 





Receipts— May 1915. 
Revenues: 
0 16,984,826 82 
Internal revenue— 
US eee 27,816,345 32 
Corporation & 
come tax... 3,344,130 73 
Miscellaneous - - - .-- 6,093,528 57 
TE celts atdead 54,238,901 44 
Ps bitte. “ahtamiinkene 
Grand total of receipts_54, 238, 901 4 44 
Disbursements— 
Ordinary: 


Legislative estab't__ 
Executive office-_ 


926,864 94 
145,644 87 


State department... 356,878 21 
Treasury Dep't— 
Excl. public bidgs. 4,446,006 78 


Public buildings_. 


1,567,473 85 
War Department— 


1,176,633 70 
48,836 07 
873,557 61 


3,398,212 53 
1,530,647 47 


12,704,050 22 
2,988,250 60 
4,607,340 35 


47,804,136 16 
18,446,255 31 


12,482,649 83 
613,357 53 
4.844 683 93 


40,088,708 21 
14,189,861 70 


























Shares. Stocks. Per cent. 
4 Homestead Bank of Bklyn.... 75 
10 The M. Dewing =: ° ee. lot 

100 American Surety 125 


125 Stamford Mfg. Co., $25 ea_$5 per sh. 


By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks. Per cen 

1 N. Y. Prod. Exch. membersh $360 
Bonds. Per cent, 

$10,000 Springfield (L I.) Ceme- 

tery ctfs. of indebtedness-_--. - $500 lot 
.| Shares. Stocks. $ per sh. 
12 Cambridge Gas Light--_-.-..- 258% 

1 Boston Athenaeum, $300 par__331 

15 Cambridge Elec. Light. -_--.---- 302 
27 Merrimack Chemical, $50 each. 104% 


2 Edison Elec. Lil. of gee ee: 
50 Quincy M. K. T. Coal 
Warehouse rights.........--. “a 141g 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh 
iby 2 Spee ee 121% 
35 Merrimack Mfg., com-_-.---.-.-- 23% 
S TG Ges 4 oko ec esce 110% 
5 Hoosac Cotton Mills, pref__---- 90% 
30 Contoocook Mills, pref-_----- 50 53 
10 Bigelow Hart. Carpet, pref.... 103% 
86 Saco Lowell Shops, pref-_-_----- 99% 
Shares. Stocks. $ per sh. 
5 National Shawmut Bank-_----- 198 
12 Naumkeag Steam Cotton--.-..-- 205 


Shares. Stocks. $ per sh. 

750 Colonial Paper Co.com and 

$75,000 Colonial Paper Co. Ist ;}$100 lot 
6s, 1917, interim certf 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh 

28 Amer. Metal Stamping ------- $2 lot 

2 First Nat. Bk., Sunbury, $50 ea.125%4 

110 Berwick Gas, $50 each--_.-.-- 1 

50 Penn Forest Coal____---.--- $70 lot 
28 Frank. Tacony & H St. Ry., 
i) 

9 Tuckerton RR., pf., $50 each. 2% 

9 Tuckerton RR., com., $50 ea. .62% 


11 Fire Assn. of Phil., $50 each. .325 
85 Industrial Tr. T. & 8., $50 ea. 172 
15 Central Tr. & Sav., $50 each_. 60 


147 Northwestern Trust----_190!4-202 
15 Northwestern Nat. Bank ----- 390 
15 Ninth National Bank------.-- 325% 


2 Corn Exchange Nat. Bank_--.300 
16 Phila. Bourse, com., $50 each. 5 
3G PR. Tee Gi ona ccccases 725 
30 German Theatre Realty--.---- 3% 
11 Phila. Life Ins., $10 each----- 10% 
13 Phila. Bourse, pf., $25 ea. sods" 20 

5 First National Bank lid a dvai tice 196 
12 Commercial Trust. -.-.----.---- 380 
22 Commonwealth T. I. & T_...230 


. | Shares. 





Stocks. $ per sh. 
8 Tioga Trust, $50 each___.52% 53 
1 Pennsylvania Fire Insurance__395 
100 Phila. & West. Ry., pf..$50ea. 18% 
1 J. B. Stetson Co., common. --__350 
10 American Dredging 94 
90 United Gas & Elec., Ist pref... 58% 


2 Union Transportation EEO 54 

50 Zee Zee Tire & Rubber_-_-_-_-_-- 3 
5 Jumbermen’s Insurance-_---.- 105 
Bonds. Per cent, 


$13,000 Tacoma Gas Lt. ref. 5s,°26 75 


3,000 Eastern Pa. Rys. Ist 5s,’36 80 

5,000 Phila. City 34s, 1932.93 9344 
2,800 Philadelphia City 3s, 1916. 98% 
1,000 Philadelphia City 3s, 1915. 995% 
100 Philadelphia City 3s, 1922. 92% 
2,000 Phila. City 4s, 1943_._101-101\% 

11,000 Lancaster & South. Street 

Ry. Ist Se, 1941__..... 

200 Scranton & W.B. Traction 
Ist ref. 5s, 1951 








8 Fairmount Savings Trust__-.-100 RES $100 lot 

6 Pennsy. Co.for Insurances, &¢c.620 1,000 Real Est. Owners’ Corp. 6s, 

6 People’s Trust, $50 each-_---- 40 i inas.<: saan sh sence apateinde $10 lot 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 












































Chong =-nnnnnn> SGNLGrg at Sg Sg we Osea as UE gata W fu. |eietie| ape nota 
a ee 84,87 9,515 2 033,831 86 2,061, y Name of Com ‘ Cent. |Payabie. Days Inclusive. 
Rivers and harbors 3,807,273 18 4,511,93160 41,946,708 63 46,773,399 88 a sae 

Dep't of Justice... 702,284 34 917,632 37 10,152,98161 9,905,009 96 Railroads (Steam). 

‘ost Office Dep’t— Alabama Great Southern, ordinary - ----- 2% |June 25|Holders of rec. June la 
Excl. postal service 151,997 83 164,752 81 1,746,25767 1,799,679 29 =e er TR eae eae 3 Aug. 27|Holaers of rec. July 24a 
PURGE... wicctscine § ocegasacas 3,336,592 60 686 34 | Albany & Susquehanna___.-.---------- 4% |July l\June 16 to June 30 
Navy Department— iliedl dn ane F Allegheny & Western, guaranteed ___---.-- 3 July 1)|Holders of rec. June 18a 
ee 12,284,472 96 12,020,132 42 131,123,248 80 128,628,412 36 | atehison Topeka & Santa Fe, preferred_.| 234 |Aug. 2)Holders of rec. June 30a 
el eee =-- 68 ,052 32 69,793 30 814,986 33 789,783 48 | Atlantic Coast Line RR., common_-_---- 2% |July 10\ Holders of rec. June 2la 

aa os Boston & Albany ST ARES TORE 244 Zune 39 Melee of rec. May 29 

— ’ > es o ee at SL c. . Ons cutee ccane uly olders of rec. May 
Indians ....... 2,094,519 83 1,798,329 36 26,887,523 85 21,512,665 84 | Boston Revere Beach & Lunn (quar.)__---- 1% |July 1|Holders of rec. June 15a 

PORORE . 6 casas 14 698 996 00 15,925,318 94 150,189,566 66 158,750,456 52 | Buff. & Susq. RR. Corp., pref. (No. 1)-- 2 July 15|\ Holders of rec. June 30a 

Indians ......... 1,125,106 03 1,451,306 31 20,273,806 15 18,438,448 43 | Canadian Pacific, com. (quar.) (No.76)..| 234 |June 30|/Holders of rec. June 1a 

Dep't of Agriculture. 2,031,617 31 1,416,256 49 27,392,441 76 21,048,491 83 Chicago Burlington & Quincy (quar.)----- 2 |June 25|Holders of rec. June 19a 

Dep't of Commerce. 889,950 36 = 738,891 75 10,568,569 99 10,341,006 51 | Chicago Indianapolis & Louisville, pref-.-| 2  |June 28)Holders of rec. June 18a 

Dep't of Labor-__-.-- 300,062 81 306,851 08 3,509,310 11 3,343,692 68 Chicago & North Western, com. (quar.)- 1% |July 1)\Holders of rec. June ia 

Independent offices HM : Preferred (quar.).........---------- 2 j|July 1)Holders of rec. June 1a 

and commissions. 528,654 74 343,15000 5,247,104 50 2,930,345 82 | Chicago Si. P. Minn. & Om., com. & pref.| 34 |Aug. 20|)Holders of rec. Aug. 2a 

District of Columbia 921,756 77 719,857 76 12,439,273 58 12,285,147 79 | Connecting Ratlway (Philadelphia) ------- June 30/Holders of rec. June 20a 

Int.on the public debi 1,982,285 11 1,986,919 06 22,439,362 31 22,419,715 52 | Cuba Railroad, preferred (annual) __----- 3 Aug 2 Holders of rec. June 30@ 

Tote! pay warrants emer tha oe wot SS ) 36 — "la S rec. oe -— 
‘ a Deirott Hilisdale & Southwestern--_------- uly 6/Holders of rec. June 
awake sdaeu 57,484,440 69 58,492,50499 677,390.232 38 648,381,955 42 Deirett & ‘Mackinac, preferred.......--.- 2% |July 1\June 16 to July 5 
‘ — se 2 a Fonda Johns. & Gloversv., pref. (quar.)..-| 144 |June 15|Holders of rec. June 10a 
Public debt: Harrisb. Porism. Mt. Joy & Lancaster_.--| 34 |July 10|Holders of rec. June 20a 
Bonde, notes and cer- ’ oan } pe RE BRE Ss 1s RB 44 |July 10\Holders of rec. June 20a 
, -. enna. . 460 00 5,215 00 44,113 00 50,967 00 | rninois Centra), “leased lines,” guar---- 33 — ljJune 12 to July 6 
ha : Interborough Rapid Transit (quar.) ----- 2 uly 1)Holders of rec. June 21a 
warrants issued. 2,132,509 81 2,227,528 53 26,181,44293 33,711,651 66 Lackawanna RR. Of N. J. (quar) Deo atiied 1 July 1)Holders of rec. June 9a 
" SS aoe — | Little Schuylkill Navigation, RR. & Coal/$1.25 |July 15 June 1l to July 14 
oe — Mahoning Coal RR., common-..__----- a Aug. 2 Holders of rec. July 15a 
shana anu COUN CONNIE Se os ceca cisccactsa- 15 une Holders of rec. June la 
disbursements.. 2,132,969 81 2,232,743 58 26,225,555 93 33,762,618 66 Matne werk ieee AS Oy Ae et Can aa ta PIE Be | epercngect gaat: Se 
Se ae ee me Manhaitan Ry. (quar.)..-...-.--.------ 134 |July 1)Holders of rec. June 15a 
Gr’'d total of disburs’ts. 60, 0: O6.578 71 61 AT 75,714 63 702,244,610 69 681, 926,799 75 Mobile é& dln preferred... ....- 2 ' July 1/June 2 to June 30 
= ————— = = | Morris & Esser......-...------------- 34% |July il1jJune 8 to June 30 
Net oxcess of all dis- ite ol Te al ek” 2 Se New York & Harlem,com. & pref... -.---- $2.50 |July 1|Holders of rec. June 15a 
bursements _....... 5,819,477 27 6,086,502 86 131,195,075 35 69,717,166 13 | NV. y. Lackawanna & Western (quar.)-_--- 1% |July 1)\Holders of rec. June 15a 
: ~ a Norfolk & Western common (quar.)---.| 134 |June 19)Holders of rec. May 314 
Canadian Bank Clearings.—The clearings for the week Philac uelphta Baltimore & Ww eshington. 2. [June 30|Holders of rec. June 10a 
. . * 4s . . . itish. Ft. Wayne & Chic., spec .gu. war.) %q une 16 ts) 
ending June 5 at Canadian cities, in comparison with the “Davetar guerenceet os, get wes 134 Sly: 6\ June 13 to July 6 
same week in 1914, show a decrease in the aggregate of | Rensselaer & Saratoga. -__----...------- 4 |July l\Jume 16 to June 30 
29 07% St. L. Rocky M. & Pac. Co., pref. (quar.)-.- 1% |June 30\June 20 to June 29 
hast i St. Louis & San Francisco— 
K.C.Ft.S.& Mem , pf. stk. tr.ctfs. (qu.) 1 July, 1jJune 17 to July 1 
| Weck ending June 5 Southern Pacific Co. (quar.) (No. 35)... 1% |July 1/Holders of rec. June la 
Clearings at— ‘ Southwestern RR, (Georgia) .........---- 2% |July SjJune ls to July 5 
Inc. or Union Pacific, common (quar.)..-...-- 2 July 1/Holders of rec. June! la 
| 1915. 1914. | Dec 1913 | 1912 Valley RR. (NOW VO an cccecucctnsasos 2% |July§ 1)}Holders of rec. June 22a 
| aime 3 ee =i Street and Electric Railways. 

Canada— $ | s o s | $ American —_— Co., preferred (NO. 8).---| 134 |July_1jJune 21 to June 30 
Rs lebar 37,688,565 47,549,587} —20. ©02.175 20.65 American Railways, common (quar.)---.-/62}4 c.|June 15|Holders of rec. June 1a 
Terese ......-oesece | 36°756.160 40 633 od Mer ¢ yp tt g th pry ere Arkansas Val. Ry., Lt. & Pow., pf. (qu.)-| 134 |June 15/Holders of rec. May 31 
WEE ccc ncckannaial 16,492,300) 24:416,605| —32.5! 28,765.547| 29,573,088 ne nel y Elec., ~< ners oe si phn ; ae S rec. — 4 
Vancouver ..._......... 468,051) 922.2: 26 "63° 481| 12'499 1: oston & Worcester Elec. Cos., pref-_-- - uly olders of rec. June 23 
pS mn ay ad eR Ape NOTH : sora “37 1 138. 738 wr Brazilian Tract., Lt. & Pow., pref. (qu.)} 1% |July 1)Holders of rec. June 15 
a 2 (450,942, 2.953004 —17.0| 3.208°345' 3,311,934 | Brooklyn Rapid Transit (quar.)--- ~~~... 1% |July 1)Holders of rec. June 9a 
| | aeadpebal mamta tet ze 1,957,786, 1.782.421 +9.8, 2(372/782) 2°159°791 | Capital Trac., Wash., D.C. (quar.)------ 1 |July ijJune 15 to June 30; 
Sidi ad anaes 1,976,562} 4.487.120] —11.4. 4.500/326| 5.731'701 | Cleveland Railway (quar.)........------ 1% |July 1/Holders of rec. June 15a 
Rg Copan: 3,588,389| 3.355.831] +6.9| 4.051.857; 3.181.311 | Duluth-Superior Trac., common (quar.).| 1¢ (July 1)Holders of rec. June 154 
ne a abe ME 3 1,269'574| 1.321473} —3.9| 1'465'953| 11536693 | D™uh-Supertor Traction, pref. (quar.)...| 1 July 1)Holders of rec. June-15a 
Ne 1,188,871| 2°356.948| —49.6| 3°225'297, 3'167.361 | Eastern Power & Lt. Corp., pref. (quar.)| 134 |June 15)Holders of rec. June} 3a 
London... foe ae 1,627,194 1.573.124 +3.4 1.796.531! 1.771 333 Eastern Teras Elec. Co., pref. Tres Ulaac< 3 July 1| Holders of rec. June 18a 
| ea eae 1,635,699| 3 337.360 —51.0| 4,777, $93) 4'628.687 El Paso Elec. Co., com. (qu.) (No. 16)_.| 2% |June 15|Holders of rec. June 5a 
(gall aap 1,136,063| 1,736,890] —34.6, 2.020, 534! 2'420.898 | El Paso Electric Co., pref. (No. 26) ----- 3 July 12}Holders of rec. June 25a 
| ge 321.279) 412,652| —22.0) 622 1535 694.912 | Frankford & Southw. Pass., Phila. (qu.)-| $4.50|July 1) Holders of rec. June} la 
Lethbridge __.._._-_--- 251.: 200! 405.3001 —38.0 589,614! 609.953 | LUinois Traction, preferred (quar.)------- 144 |July 1)/Hoiders of rec. June}l5a 
600,000) 1, 030,374 —41.8 1,923,656, 2 247.984 | Indianapolis Street Ry....--....------ 3 July 1)Holders of rec. June 21 
Brantford............ 396.503! 559,808] —29.1 623. 969) 571.923 | Louisville Traction, common (quar.)---.| 1 July IjJupe,ll to Junejl5 
ae 694.550 24,183} —15.8! 1,25, 201) 1.175.286 | 4fantla Elec. RR. & Lig. Corp. quar.)..-.| 134 |July _1)Holders of rec. June 18a 
Fort hs 350, 000! 710,845 —50.8 859, 993! 1266522 New Oricans Ry. & Light, pref. (quar .)..- 1 My June 30|Holders of rec. June 19 
New Westminster 281,652! 398.239] —29.4 608.473} __... Northern Ohio Trac. & Light, com. (qu.)-| 134 |June_15)Holders of rec. May 25a 
Medicine Hat.......... 181,464) 577.303 —é68. 6| 857.705| _....... Nor. Ohio Trac. & Light, pref. (quar.)-..-| 1% |July 1)Holders of rec. June Ia 
Peterborough........-- INot inci in| total vee | i eae Second & Third Sts. Pass., Phila. (quar.)_| $3 July 1)Holders of rec. June la 

Se ee ee = 2 J Sprinofield (Mo.) Ry. & Light, pref. (quar.) 1% |July ; 1|Holders = rec. — 15a 
-— - s Toronto Railway (quar.)..........-.---- 2 July 2|Holders of rec. June 15a 
_ Total Canada... .....'118,560,615|151,942,895! —22.0 176,814,261 185,593,335 | ari City Ry. & Light, preferred (quar)..| 114 |July 1|Holders of rec. June 19 
w r Twin City Rap. Tran., Minneap.,com.(qu)| 1% |July; 1|Holders of rec. June 16a 
Auction Sales.—Among other securities, the following, oprelerres (quar). pea x 1x |July 3 Hohtera of nee. gene 1a 
nio assenger fKYy., tadcipnria....... my uly ol . ‘ 
not usually dealt in at the Stock Exchange, were recently so d Union Traction, Philadelphia. ..____.... $1.50 |July 1|Holders of ree.{June) 9a 
at auction in New York, Boston and Philadelphia: United Light & Rys., ist pref. (quar.)../ 134 |July 1\June 11 to June 30 
By Messrs. Adrian H. Muller & Sons, New York: Second prefer: (quar.)......----..-. % |July ijJune.1l1 to June 30 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusice. 
Street and Electric Rys. (Concluded). Miscellaneous (Concluded). 
United Trac. & Elec., Providence (quar.)..| 1% |July 1)June 13 to June 15 | International Salt__..._-.-..-..------ % |July 1jJune 20 to July 1 
Virginia Ry. & Power, preferred__.-._-- 3 July 20)Holders of rec. June 30a | International Silver, pref. (quar.)-.-.--- 1% |Juy i1jJune18 to July 1 
West End Street Ry., Boston, pref____-_- $2 |July i1\June 20 to July 1 Kaufmann Dept. Stores, pf. (qu.) (No. 10)} 1% |July 1|Holders of rec. June 19 
West Philadelphia Passenger Ky Meine iene $5 j|July 1/|Hoiders of rec. June 15 Kayser (Julius) & Co., common (quar.)..-| 1% |July 1)/Holders of rec. June 21a 
Banks. First and second preferred a 1% |Aug. 2)Holders of rec. July 214 
Coal & Iron National (quar.).......--.- 2 July 1)Holders of rec. June 9 Kelly-Springfield Tire, first pref. (quar.)..| 144 |July 1)Holders of rec. June 15 
First National (quar.)........-.-....---. 7 July 1)Holders of rec. June 30a Second preferred (quar.)......-.-.---- 1% |July 1)Holders of rec. June 15 
Fives Gecurtiy Gouwer.).........---....-- 3 July 1)Holders of rec. June 30a | Kerr Lake Mining (quar.) (No. 39)--..-.-. 25c.|June 15|Holders of rec. June 1a 
Mechanics, Brooklyn (No. 126)_._..-.- 3 July 1)Holders of rec. June 26 Keystone Telephone, pref. (extra)....-.- 2h |July 15!Hoiders of rec. July 2a 
on 1 July 1)Holders of rec. June 26 Kresge (S. 8.) Co., common__..-.-.----- 3 July 1|Holders of rec. June 16a 
Cee a wee 7 July i1jJune 22 to June 30 PEE duccaeinedoach keunesee 1% |July 1)Holders of rec. June 16a 
North Side, Brooklyn (No. 42)...-.----- 3 July i1\June 10 to July 1 La Belle Iron Works, pref. (quar.)__-.--- 1 June 30\/June 20 to June 30 
Union Exchange Nattonal__...-...-.---- 4 June 30\June 20 to June 30 Laclede Ges Light, common (quar.)-----. 1% |June 15\June 2 to June 15 
Trust Companies. Seer eee 2% |June 15\June 2 to June 15 
ESS) SEES 6 June 30|Holders of rec. June 23a | Lehigh & Wilkes-Barre Coal_.....------ $3.25 |June 28|Holders of rec. June 17a 
Lawyers’ Title & Trust (quar.) (No. 67)_- 1 July l1jJune 16 to July 1 Liggett & Myers Tobacco, pref. (quar.)..| 1% |July 1|Holders of rec. June 15a 
New York Life Insurance & Trust....--- 20 June 10\June 2 to June 10 DG GO Gn secicdccinbadeskassunceod BE 100 = Bidacccccsdcccccccnteuce 
eT eee 4 July ij/June 25 to June 30 WE cxccbdenksscscnsabeeesindsnek SEE LEM ‘Elchsctkedecescnvonsabeos 
Ts ewe 1 July 1)June 25 to June 30 a 6. eee go 2 ae 
I ee 25 July l1jJune 20 to June 30 Loose-Wiles Biscuit, 1st pf. (qu.) (No. 13)} 1% |July l1j)June 18 to July 1 
Miscellaneous. Lorillard (P.) Company, common (quar.)} 2% |July  1)Holders of rec. June 154 
Ahmeek Mining (quar.).......-------- 10 July 1|Holders of rec. June 7 PUG SE Dewcccanscctecienasus 1% |July 1)Holders of rec. June 154 
Amer. Agric. Chem., com. (quar.) (No.15)| 1 July 15|Holders of rec. June 21a | MacAndrews & Forbes, common-_--_-_---.-. {33 1-3|June 15|Holders of rec. May 27 
Preferred (quar.) (No. 40)..---------- 1% |July 15|Holders of rec. June 21a | Mackay Companies, com. (qu.) (No.40)-| 1% |July 1)Holders of rec. June 9a 
American Bank Note, pref. (quar.)----- 1% |July 1/Holders of rec. June 15a Preferred (quar.) (No. 46).......---- 1 July 1|Holders of rec. June 9a 
Amer. Beet Sugar, pref. (qu.) (No. 64)__| 134 |July 1|Holders of rec. June 16a | Manhatian Shirt, pref. (quar.)...----.-- 1% |July 1)Holders of rec. June 17 
Amer. Brake Shoe & Fdy., com. (quar.)...| 134 |June 30)Holders of rec. June 18a | Maxwell Motor, Inc., Ist pref. (quar.)-- 1% |July 1|Holders of rec. June 10a 
I a es 2 June 30|Holders of rec. June 18a First preferred (extra)..........-..- %h\July 1)Holders of rec. June 10a 
American Can, preferred (quar.)....--- 1% |July 1|Holders of rec. June 174 | May Department Stores, pref. (quar.)..| 134 |July 1|Holders of rec. June 15a 
Amer. Car & Fdy., com. = ) (No. 51). % |July 1)Holders of rec. June 1la |} Mergenthaler Linotype (quar.).....-.-.- 2% |June 30) Holders of rec. June 5a 
Preferred (quar.) I, MII a. ia cc ch Sstene 1% |July 1}Holders of rec. June lla | Michigan Light, preferred (quar.)_.---.-- 1% |July 1)Holders of rec. June 15a 
American Chicle, common (monthly)_...| 1 June 21|Holders of rec. June 14 Montana Power, com. (quar.) (No. 11)-- % |July 1)Holders of rec. June 15a 
ge * Se eee 1% |July 1/Holders of rec. June 25 Preferred (quar.) (No. 11)--..------- 1% |July 1)Holders of rec. June 15a 
American Cigar, pref. (quar.)_.....---- 1% |July 1)Holders of rec. June 15a | Montgomery Ward & Co., pref. (quar.).| 1% |July Ilj)June 20 to July 1 
Americon Coal Products, common (quar.) - - 1% |July 1)Holders of rec. June 24 Montreal Cottons, Ltd., com. (quar.)..- 1 June 15|Holders of rec. June 5a 
eek 1% |July 15)Holders of rec. July 10 I. CU ee eee 1 June 15|Holders of rec. June 5a 
American Express (quar.).......------- 1 July 1|Holders of rec. June 12a | Muskogee Gas & Elec., pref. (quar.)_.-.| 134 |June 15) Holders of rec. May 31 
Amer. Gas & Elec., com. (quar.) (No. 21)-| 2 July 1|Holders of rec. June 19 Nationa: Biscuit, com. (qu.) (No. 68)..-| 144 |July 15/Holders of rec. June 28a 
Common (extra, payable in com. stock).| 2f July 1)Holders of rec. June 19 National Gas, Elec. Lt.& Pow.,com.(quar.)| 1 July i1jJune 23 to June 30 
Preferred (quar.) (No. 34)_.---------- 1% |Aug. 2/Holders of rec. Juiy 17 ne eS er 1% |July I1\|June 23 to June 30 
Amer. Graphophone, com. (qu.) (No. 41)} 13% |July 1)Holders of rec. June 15 National Lead, common (quar.)...---.- % |June 30\June 12 to June 16 
Amer. Iron & Steel Mfg., pref. quar.) ...| 1% |July  1/Holders of rec. June 19a | National Lead, pref. (quar.)_...-.-.-.--- 1% |June 15}May 22 to May 25 
Amer. Laundry Mach., pref. (quar.)..| 1% |July 15\July 4 to July 15 National Licorice, pref. (quar.) (No. 52)..| 144 |June 30)Holders of rec. June 25 
American Manufacturing, common (quar.)} 134 |July 1\June 16 to June 30 National Sugar Refining, pref. (quar.)..| 144 |July 2/Holders of rec. June 9 
I 1% |July i1j)June 16 to June 30 National Surety (quar.)..........---.-- 3 July ljJune 19 to June 30 
Amer. Pow. & Lt., pf. (qu.) (No. 23)--.| 134 |July 1)Holders of rec. June 22 National Transit (quar.)............-- 50c. |June 15| Holders of rec. May 28 
Amer. Public Utilities, pref. (quar.)-..--- 1% |July 1)Holders of rec. June 19a | Nevada Consolidated Copper Co. (quar.)|3744c .|June 30/June 12 to June 15 
American Radiator, common (quar.)....| 4 June 30\June 22 to June 30 New York Air Brake (quar.)........-.-- 1% |June 25) Holders of rec. June 3a 
Amer. Smelters’ Securities, pref. A (qu.)._| 1% |July ij)June 19 to June 27 New York Transit (quar.)...........-- 4 July 15|Holders of rec. June 24 
Proferred B (quar.)..............--. 14% |July ijJune 19 to June 27 Niagara Falls Power (quar.)......--.-- 2 July 15)Holders of rec. June 30 
Amer. Smelting & Refining, com. (qu.).-| 1 June 15|May 28 to June 3 North American Co. (quar.) (No. 45)..-| 1% |July 1)/Holders of rec. June 15a 
American Snuff, common (quar.)--.-.--- 3 July 1}Holders of rec. June 124 | Northern Pipe Line.._........-------. 6 July 1|Holders of rec. June 10 
“|; eee 1% |July 1)Holders of rec. June 12a | Ohio Cities Gas, preferred (quar.)_....-- 1% |July 1)Holders of rec. June 15 
Amer. Sugar Refg., com. & pref. (quar.)._| 1% |July 2)|Holders of rec. June 1a | Ohio Oil (quar.).............--------- $1.25 |June 21;May 28 to June 13 
American Tobacco, preferred (quar.)....| 134 |July 1j)June 16 to July 1 RR ee ea SE ee 75c. |June 21;May 28 to June 13 
Amer. Window Glass, pref. (special)__..| 104 j|June 25\June 20 to June 24 Ohto State Telephone, preferred (quar.)._-. 1% |July 1)Holders of rec. June 19 
Amer. Woolen, pref. (quar.) (No. 65)---- 1% |July 15|June 19 to June 30 Omaha Electric Light & Power, preferred..| 2% |Aug. 1)Holders of rec. July 20a 
Ansco Company (quar.).......-..-.--- 2% |July i1jJune 15 to June 30 | Ottawa Light, Heat & Pow. (qu.) (No. 36) - 1% |July 1)Holders of rec. June 20 
Atlantic Refining (quar.).........----- 5 June 15; Holders of rec. May 20 Pabst Brewing, pref. (quar.).........-- 1% June 15June 9 to June 15 
Baldwin Locomotive Works, pref...---- 3% |July 1)|Holders of rec. June 12a | Packard Motor Car, preferred (quar.)...| 13% |June 15|June 2 to June 15 
Baltimore Electric, preferred__.....--.- 2% |July 1)Holders of rec. June 15 Pennsylvania Water & Power (qu.) (No. 6)| 1 July 1)Holders of rec. June 18 
Bell Telephone of Canada (quar.) ..-..--- 2 July 15) Holders of rec. June 20 Pettibone Mulliken Co., Ist & 2d pf. (qu.)|} 1% |July 1)Holders of rec. June 17a 
Bethlehem Steel, preferred (quar.)_.--.-- 1% |July 1)Holders of rec. June 16 Phelps, Dodge & Co., Inc. (quar.)..-..-- 2% |June 30/Holders of rec. June 18a 
Booth Fisheries, 1st pref. (quar.)...---- 1% |July i1\June 20 to July 1 (SE OE ee ee 3 June 30|Holders of rec. June 18a 
Borden's Condensed Miik, pref. (quar.).| 1% |June 15|June 2 to June 15 Philadelphia Electric (quar.)........-- 39%c.| June 15 Holders of rec. May 22a 
British-Amer. Tobacco, Ltd., ordinary..| 5 June 30 See note (nm). Pittsburgh Plate Glass, common (quar.) --- 1% |\July 1/Holders of rec’ June 16 
Brooklyn Union Gas (quar.) (No. 57)---| 14 |July i1|June 17 to June 30 Quaker Oats, common (quar.).....--.-- 2% |July 15)Holders of rec. July la 
8 Note See eae 1 July i1\June 17 to June 30 gO eee 1% |Aug. 31|Holders of rec. Aug. 24 
Brunswicke-Balke-Collender, pref. (quar.)..| 134 |July 1)Holders of rec. June 20a | Quincy Mining (quar.)___......------- $2 June 28| Holders of rec. June 5a 
Buckeye Pipe Line (quar.).......------ $2 (|June 19)Holders of rec. June 3 Railway Steel-Spring, preferred (quar.)..| 1% ‘June 21\June 6 to June 21 
Buffalo General Electric (quar.) (No. 83)| 14 |June 30|/Holders of rec. June 21a | Ray Consolidated Copper Co. (quar.)-..|3734¢ .|June 30) Holders of rec. June_11¢ 
Butte & Superior Copper, Ltd. (quar.)..| 75c. |June 30|Holders of rec. June lla | Realty Associates__._.........-------- 3 July 15|Holders of rec. July 6 
Tie aA nee Clipe aera $2.50 |June 30|Holders of rec. June lla | Reynolds (R. J.) Tobacco, com. (quar.)| 3 July 1)Holders of rec. June 19 
Caitfornia Petroleum Corp., pref. (quar.)-- 1 ME nol acnaaghoenssckbessanke FS ee eS 1% |July 1)Holders of rec. June 19 
Calumet & Arizona Mining (quar.)__..-- 50c. |June 21\June 5 to June 13a | Royal Baking Powder, com. (quar.)...-.-- 2 June 30|Holders of rec. June 15a 
Calumet & Hecla Mining (quar.)_-.-.---- $15 |June 18| Holders of rec. May 8 a ef Rae eres: 1% |June 30! Holders of rec. June 15a 
Canadian Consol. Rubber, Lid., pref. (qu.)| 134 |June 30) Holders of rec. June 19 Rubber Goods Mfg., common (quar.).-.-. 1 June 15|Holders of rec. June 8a 
Can. Gen. Elec., Ltd., com. (qu.) (No.64)| 134 |July 1)Holders of rec. June 15a Preferred (quar.) (No. 65)-......----- 1% |June 15|Holders of rec. June 8a 
Case (J. 1.) Thresh. Mach., pref. (quar.)..| 134 |July  1)Holders of rec. June 14a | Safety Car Heating & Lighting (quar.)..-.| 2 July 1) Holders of rec. June 15a 
Celluloid Company (quar.)_.....------ 1% |June 30|/Holders of rec. June 15a | Sears, Roebuck & Co., pref. (quar.)--.-- 1% |July 1|Holders of rec. June 15a 
Central Leather, preferred (quar.)-_---~-- 1% |July 1|/Holders of rec. June 10 OND ORE Ra ees: 5 June 21\June 2 to June 20 
Central StatesElee.Corp.,pf.(qu.) (No.12)}| 1% |July 1|Holders of rec. June 10 South Penn Oil (quar.)...............- 3 June 30\June 15 to June 30 
Chesebrough Mfg., Consolidated (quar.)-| 6 June 21\June 5 to June 21 South Porto Rico Sugar, common (quar.)| 1 July 1\Holders of rec. June 12a 
I 4 June 21\June 5 to June 2l1a ee“ EOE 4 July 1)Holders of rec. June 12a 
Ch. Junc. Rys. & U. Stk. Yds., com. (qu.)| 2% |July 1\Holders of rec. June 15 ile gt sa ccinncumen 2 July 1 Holders of rec. June 12a 
i Ne ee or dneeen en 1% |July 1/Holders of rec. June 15a | South West Pa. Pipe Lines (quar.)_.-..-- 3 July 1)Holders of rec. June 15 
Chicago Telephone (quar.).........---- 2 June 30| Holders of rec. June 29a | Standard Coupler, preferred.......------ 4 June 30\ Holders of rec. June 26 
Chino Copper Co. (quar.)............. 75c. |June 30|Holders of rec. June 1la | Standard Gas & Electric, pref. (quar.)..| 1g /|June 15|Holders of rec. May 31 
Cincinnati & Suburban Telep. (quar.)_.-- 2% |\July IljJune 24 to June 30 Standard Gas Light, common....-------- 1% |June 30\June 20 to June 30 
Cleve. & Sandusky Brewing, pref. (quar.)| 1 June 15|Holders of rec. May 31a a, Se LR, RE ae 3 June 30\June 20 to June 30 
Cluett, Peabody & Co., pref. (qu.) (No. 10) 1% July 1/Holders of rec. June 18 Standard Milling, common (No. 4)-_----- 3 July 15July 7 to July 15 
Colorado Power, preferred (quar.).....- 1% |June 15|Holders of rec. May 31a | Standard Oil Cloth, Inc., pref. A (quar.)-| 1% |July 1 June16 to June 30 
Consolidated Gas (quar.)......-..-.--- 1% |June 15|Holders of rec. May 12a Po OE eee 1% |July lJune 16 to June 30 
SRS EE GRR RG I 4% |June 15|Holders of rec. May 12a | Standard Oil (California) (quar.)(No.26)| 244 |June 15 Holders of rec. May 20 
Consol. Gas, El. Lt.& P., Balt., com. (qu.) 1% |July 1|Holders of rec. June 15 Standard Oil (Kaneas) (quar.)_.......-- 3 June 15,May 29 to June 15 
Consumers’ Power, Mich., pref. (quar.)..-. 1% |July 1)Holders of rec. June 18a | Standard Oil (Kentucky) (quar.)_-.-...--. 4 July iJune 16 to July 1 
Continental Can, Inc., pref. (quar.)....| 134 |July 1)Holders of rec. June 19a@ | Standard Oil (Nebraska)---..-.-----.-- 10 June 20 Holders of rec. May 20 
Continental Oil (quar.)............--- 3 June 16} Holders of rec. May 26 Standard Oil of N. J. (quar.).......-.- 5 June 15 Holders of rec. May 21a 
Crescent Pipe Line (quar.)..........-- 75c. |June 15|May 25 to June 15 Standard Of! of N. Y. (quar.) 2 June 15 Holders of rec. May 28a 
Cuba Company, common..-_......---- 10 July 1|Holders of rec. June 15 Standard Oil (Ohio) (quar.)_- 3 July lJune 5 to June 23 
| A NE NESS a SR EA ESE 3% |Aug. 2)Holders of rec. June 30 __ eS SSD ahh EEN 3 July lJune 5 to June 23 
Cuban-American Sugar, pref. (quar.)...| 1% |July 1)Holders of rec. June 15a | Stewart Sugar ..........-.-.---------- 5 June 15\)Holdets of rec. June 14 
SND... cc chendécssbave 1%h\July 1|Holders of rec. June 15a | Subway Realty (quar.)__........-.---- 1% |July 1'Holders of rec. June 21a 
Diamond Match (quar.)........------ 1% |June 15| Holders of rec. May 31a | Sulzberger & Sons Co., pref. (quar.)..---- 1% |July i\June 16 to June 30 
Dominion Glass, Lid., preferred (quar.)...| 1% |July 1|Holders of rec. June 12 Swift & Co. (quar.) (No. 115)......-.--- 1% |July 1/Holders of rec. June 10 
Dominion Textile, Ltd., com. (quar.)..-| 134 |July 2/Holders of rec. June 15a | Texas Company (quar.).--......-..---- 2% |June 30 Holders of rec. June lla 
du Pont (E. I.) de Nem. Pow., com. (qu.)| 2 June 15|Holders of rec. June 65 Texas & Pacific Coal (quar.).........-- 1% |June 30 June 20 to June 30 
es cag eeta emi 2 June 15|Holders of rec. June 5 Thompson-Starett Co., common__._-__.- 4 July 1/Holders of rec. June 19 
OSS ae 53 |June 15|/Holders of rec. June 5 Tobacco Producis, pref. (quar.) (No. 10)..| 1% |July 1)/Holders of rec. June 21 
oS ee eee 1% |July 26\July 16 to July 26 Tonopah Belmont Development (quar.).| 124% |Juiy 1'June 16 to June 21 
Eastman Kodak, common (quar.)-.----- 2% |July 1)Holders of rec. June 124 | Tonopah Extension Mining (quar.)_...- 5 July lJune ill to June 20 
SS 2% |July 1)\Holders of rec. June 12a DE db hadith ccnudnntcerneeiaws 5 July l1'June ll to June 20 
i . . oneaeoswne 1% |July  1\Holders of rec. June 12a | Torrington Company, common_....-.---. 4 Aug. 2 Holders of rec. July 19a 
Elk Natural Gas (menthly).........--.-- 1 June 26|Holders of rec. June 22 St, Gere 3% |July 1/Holders of rec. June 21a 
Equitable Ill. Gas Light, Phila., pref....| 3 June 15|Holders of rec. June 8 Underwood Typewriter, common (quar.)| 1 July 1)}Holders of rec. June 18a 
Federal Mining & Smelting, pref. (quar.)| 1 June 15 Holders of rec. May 24a PUTS CIR Dic cciacissaccoocess 1% |July 1)/Holders of rec. June 18a 
Galena-Signal Oil, common (quar.).-.-- 3 June 30|Holders of rec. May 294 | Union Carbide (quar.)..............--- July 1June 20 to June 30 
ESS EERE 2 June 30|Holders of rec. May 29a | Un. Cigar Stores of Am. m. (qu. )(No.1D} 1% |June15| June2 to June 15 
General Chemica!, pref. (quar.)....---- 1% |July 1)Holders of rec. June 17a | United Fruit (quar.) (No. 64)_...----... 2 July 15|Holders of rec. June 19 
General Electric (quar.).....---------- 2 July 15| Holders of rec. May 29a | United Gas Improvement ae Dh iidupate ktm $1 July 15|Holders of rec. June 30a 
General Fireproofing, common (quar.)..| 134 |July 1)Holders of rec. June 20 United Shoe Machinery, common (quar.)..| 50c.|July 6/Holders of rec. June 15 
Preferred (quar.) (No. 33)_.-..------ 1% |July 1)Holders of rec. June 20 Ce in ditiinmadkcndhind ate $2.50 |July 6)Holders of rec. June 15 
Globe Soap, lst, 2d & spec. pref. (quar.)- 1% |June 15\June 1 to June 15 Common (payable in common stock)....| 10f |July 6 Holders of rec. June 15 
Goldfield Consolidated Mines (quar.)..-| 10c. |July 31/Holders of rec. June 30 PRES GE aicdbncctenstvdescnes 37\%c.\July 6/)Holders of rec. June 15 
Goodrich (B. F.) Co., pref. (quar.)..--- 1% |July 1)Holders of rec. June 18 | U.S. Gypsum, pref. (quar.)_........-- 1% |June 30; June 16 to June 30 
Gocdyear Tire & Rubber, pref. (quar.)..-- 1% |July l1jJune 20 to -..-...-.. Utah Copper Co. (quar.) (No. 28)...... $1 June 30. Holders of rec. June lla 
Gray & Davis, Inc., pref. (quar.)....---- 1% |July 1|Holders of rec. June 24 W esters Biectric (@NG?.)......---c<co- 2 June 30 Holders of rec. June 23a 
Great Lakes Towing, pref. (quar.)....-- 1% |July Il1jJune 16 to July 1 Western Union Teleg. (quar.) (No. 185)-.| 1 July 15|Holders of rec. June 19a 
Guantanamo Sugar...........--.-..--- $6 |July 23\July 11 to Juiy 25 Weyman-Bruton Co., common (quar.)..| 3 July 1!Holders of rec. June 12a 
Special (payable in stock).........----| $5 |July 23|July 11 to July 25 Preferred (aua?.)....<<<ccccccccccce 1% |July 1)Holders of rec. June 12a 
Guggenheim Exploration (quar.).------ $1 July tjJune 12 to June 16 i aiihbsktcbutensocdsdsond 2% |June 15|Holders of rec. June 7 
Hart, Schaffner & Marx, Inc., pref. (qu.)| 134 |June 30|Holders of rec. June 19 Woolworth (F. W.) Co., pref. (quar.)..- 1% |July 1)Holders of rec. June l(a 
Helme (George W.) Co., common (quar.)} 2% |July 1)Holders of rec. June 15@ | Yukon Gold Co. (quar.)}...........-.-. 7\%c.\June 30\June 9 to June j2 
SE sda nseceasdcs 1% |July 1)Holders of rec. June 15a 
Hendee Mfg., pref. (qu.) (No. 7)...--- 1% |July 1)Holders of rec. June 21 @ Transfer books not closed for this dividend. 0} Less British income tax. d Cor- 
Hercules Powder, common (quar.)..-.--- 2 June 25\June 16 to June 25 rection. ¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
Homestake Mining, (monthly) (No. 488)| 65c. |June 25|Holders of rec. June 19a | h On account of accumulated dividends. 4 April dividend on common stock not 
Illinois Pipe Line (No. 1).....-..------ 5 July 20)June 20 to July 9 paid. 4% Payable in preferred stock of the Atlas Powder Co. m Stock distri- 
Ingersoll-Rand, preferred_.........----- 3 July 1)Holders of rec. June 12a | bution in the proportion of one share for each nine shares held. 1 Transfers 
Ini. Harvester of N. J., com. (qu.) (No. 22) 1% 'July 15Holders of rec. June 25a | received in order in London on or before June 16 will be in time to be passed for 











Dayment of dividend to transferees. 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
the imports at New York for the week ending June 5; also | 1914 and 1913: 
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
| l Exports. Imports. 
For week 1915. 1914. 1913. 1912. parry re ‘cine 
WF IOI aca canlaconns $2,280,985 $3,066,362) $2,661,470) $2,562,087 wee. | Jn.i. | Wee. | om. t. 
General merchanise..--__. 15,848,668 17,559,734| 16,051,349} 16,701,676 Geet Betishihaccccaitcsssuste” cose) a-ncachee $1,045 458. 
Pee Seas, ke ed $18,129,653 $20,626,096| $18,712,819| $19,263,763 one rer i eee $2,000,000; 11,519,314 
ay | West Indies___........-.--------| $125,000] $3,845,978| 500 : 870,480 
Sg css ea $54,190,010 $80,962,656| $63,852,320] $60,888,905 | Mexico. --.----.----------------|  ------|  <2--2--| =~ =~ 092, 
’ ona aval 3 y SY MRR ace ccktinn speck adele 694,350] 184,216] 3,019,237 
General merchandise_.--_-- 462,620,198 372,878,661) 363,286,474) 375,931,669 | Fouth America. --.-------------|  ------ soon0| | a7'oail a'sos140 
Total, 22 weeks___._._.- $516,810,208 $453,841,317/$427,138,794|$436,820,565 Total 1916. ---.--<-n-oneneoen- $125,000] $4,500, 335|82,202,057| 822,701,089 
ae . SOP UNEEG . . csdtbkodeséecacs ,667,6 278, 3,925| 4,272,33 
™ following is © statement of she exports censbeatve, = Total BB secmnneroocosoesee 25,000| 59,792,290| 436,665| 7,825,103 
specie) from the port of New Yor oreign ports for the ver. 
: nen Di a ill i es , 822,051; _..... , 
week ending June 5 and from Jan. 1 to date: France =.= 3 Na aE Pe. eT Tee ae ty 
ERE ocnnscesededascosdtdeese!  ~enbbest  S6n0deel “sea © eee 
EXPORTS FROM NEW YORK. West Indies 921.558 $717 67,506 
Mexico...._____- 3,700 1,821} 332,124 
1915. 1914. 1913. 1912. South America___ ’ 42,354 211,973) 1,390,114 
All other countries 4,410 36,718 569,299 
For the week__._._.......- $21,507,153) $14,013,164) $17,566,603 $16,171,289 
Previously reported.._____- 546,739,485| 400,983,862) 899,385,059, 346,725,936 Total 1918... sscsncssceccs $633,193/$18,064,523) $251,229) $2,371,453 
BUG Dia ncansidacesekabess 655,605| 17,912,660 130,294| 4,518,254 
Total, 22 weeks________- $568 ,246,638 '$414,997,026 $416,951,662 $362,897,225 Total 1918... coesecsesccus 1,020,957| 23,150,973 78,932! 4,168,201 
The following table shows the exports and imports of Of the above imports for the week in 1915, $2,005,500 
specie at the port of New York for the week ending June 5, | were American gold coin and $1,175 American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 5. 

The statement indicates a decrease since the previous week of 1.1 million dollars in the aggregate gold reserves in addition to considerable shiftings 
of these reserves as between the several Reserve banks, as the result of transfers in connection with the operation of the Gold Settlement Fund. Part 
of the losses in the oo reserves reported is due to deposits of gold made during the week with Federal Reserve Agents to secure additional circulation, 
particularly for the Boston, Philadelphia, Kansas City and Dallas banks. The aggregate balances to the credit of the several banks in the Gold Settle- 
ment Fund stand now at $24,850,000. The total cash reserves show a gain of about 2.2 million dollars. 

Loans and discounts, including acceptances, show an increase of about. 0.75 million dollars. Discounts ree decreased from 24.7 to 24.5 million 
dollars, chiefly as the result of net decreases in the amounts of commercial paper held by the Richmond and Atlanta banks. The aggregate of accep- 
tances reported by all, except the three Southern banks, shows an increase from 9.2 to 10.2 million dollars, this gain being due largely to an increase 
in the amount of acceptances held by the New York bank from 3,172 to 4,157 million dollars. Boston reports $1,981,000 and San Francisco $1,077,- 
000, these being the only other banks reporting over one million each of acceptances held. The proportion of member banks’ acceptances is steadily 
increasing and constitutes now about one-half of the total amount reported. 

The amount of agricultural and live-stock paper maturing after 90 days, held mostly by the three Southern banks, shows a further increase to about 
3.6 million dollars, and constitutes now 10.3% of the total amount of all commercial paper held by the banks. About 40.5% of the paper matures 
within 30 days and about 73.5% within 60 days. 

U. 8. bonds aggregating $7,022,000 are reported among investments by six banks, the Chicago bank reporting $75,000 of additional purchases for 
he week. Investments in short-term municipal securities aggregate $17,916,000, a loss of about 5 million dollars from the total reported at the end 
fthe previous week. Net deposits show a decrease of about 1.3 million dollars, Boston and Chicago showing the largest withdrawals. 

The total of Federal Reserve notes reported in circulation by the Federal Reserve agents was $70,955,500. distributed as follows: Boston, $3,320,- 
000; New York, $32,440,000; Philadelphia, $2,240,000; Cleveland, $3,100,000; Richmond, $7,400,000; Atlanta, $4,950,000; Chicago, $4,380,600; St. 
Louis, $625,500; Minneapolis, $2,860,000; Kansas City, $3,100,000; Dallas, $4,500,000; San Francisco, $2,040,000. Over 82% of the above total is 
secured by the deposit of gold with the agents. The banks report their net liability on account of their outstanding circulation as $11,413,000. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JUNE 4 1915. 














RESOURCES 

June 4 1915. May281915. May211915. May 14 1915.May 7 1915. Apr.301915. Apr. 231915. Apr.16 1915. Aprii9 1915. 
Gold coin and certificates..............-..- $242,515,000 $243,640,000 $243,476,000 $241,063,000 $244,034,000 $238,228,000 $238,710,000 $237,206,000 $239,540,000 

Legal-tender-notes, silver certificates and 
GSES Gilnccccccascsucdéscascancs 35,337,000 31,989,000 36,832,000 36,561,000 34,021,000 26,518,000 29,184,000 29,360,000 30,018,000 
WEEE Kacasetesamacscsoncacctsaseces $277 .852,000 $275,629,000 $280,208,000 $277,624,000 $278,055,000 $264,746,000 $267,894,000 $266,566,000 $269,558,000 

Bilis discounted and loans: 
Maturities within 30 days..........-.- $14,054,000 $12,907,000 *$13,809,000 $14,706,000 15,513,000 16,738,000 15,676,000 13,868,000 11,798,000 
Maturities within 60 days..........-.- 11,474,000 12,423,000 *12,364,000 12,649,000 12,334,000 12,053,060 12,225,000 14,224,000 14,584,000 
GE ncaetdudicdacweddénnedéocsebacs 9,180,000 8,621,000 *8,453,000 7,380,000 7,593,000 7,790,000 8,577,000 7,823,000 8,869,000 
0 Re ee ee eee $34,708,000 $33,951,000 $34,626,000 $34,735,000 $35,440,000 $36,586,000 $36,478,000 $35,915,000 $35,251,000 
I ci pdtibcnnekateenessbekaes $24,938,000 30,041,000 29,342,000 28,721,000 28,284,000 25,469,000 24,628,000 23,303,000 22,751,000 
Due from Fed. Res. banks: Items in transit. 7,132,000 7,435,000 6,650,000 13,215,000 10,139,000 9,468,000 8,254,600 5,315,000 5,659,000 
AR CURSE TURSBIGEE.. 2c cccccctectssécancccess 12,901,000 13,191,000 11,648,000 11,971,000 9,175,000 11,334,000 9,437,000 10,080,000 7,482,000 
eo ee $357 ,531,000 $360,247,000 $362,474.000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 
LIABILITIES 

ee ee $54,184,000 $54,158,000 $54,135,000 $54,023,000 $53,487,000 $39,669,000 $36,727,000 $36,207,000 $36,165,000 
pO a eee eee 288,281,000 292,050,000 295,038,000 295,523,00u 293,316,000 294,832,000 297,210,000 294,154,000 294,042,000 

Federal Reserve notes in circulation (net 
ws aa re a11,413,000 210,921,000 a10,859,000 a11,224,000 a11,197,000 a11,038,000 a10,889,000 a10,767,000 al10,449,000 
SE Se ncincecedestekssnseesene 3,653,000 3,118,000 2,442,000 5,496,000 3,093,000 2,064,000 1,865,000 51,000 45,000 
pW ee $357,531,000 $360,247,000 $362,474,000 $366,266,000 $361,093,000 $347,603,000 $346,691,000 $341,179,000 $340,701,000 
Gold reserve against net liabilities_b_...... 82.9% 82.4% 81.3% 82.1% 82.9% 80.4% 79.6% 79.2% 80.1% 
Cash reserve against net liabilities_b_..---.- 95.0% 93.3% 93.7% 94.6% 94.5% 89.3% 89.3% 89.0% 90.2% 

Cash reserve against liabilities after setting 

aside 40% gold reserve against net 

amount of Federal Reserve notes in 
Gs cncanedashentoneesdséane 97.2% 95.3% 95.6% 96.8% 96.6% 91.2% 91.2% 90.8% 92.0% 





June 4 1915. May 281915. May 211915. May 14 1915.May 7 1915. Apr. 301915. Apr.23 1915. Apr.16 1915. Aprti9 1915. 
(a) Federal Reserve notes: Gross liability... $69,704,000 $65,612,000 $61,950,000 $59,829.000 $55,042,000 $53,353,000 $50,074,000 $48,461,000 $44,828,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes_.--.. 58,291,000 54,691,000 561,091,000 48,605,000 43,845,000 42,315,000 39,.185.000 37,694,000 34,379,000 





Net liability of Reserve Banks upon 
outstanding notes .........-- $11,413,000 $10,921,000 $10,859,000 $11,224,000 $11,197,000 $11,038,000 $10,889,000 $10,767,000 $10,449,000 
(b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz_. $7,132,000 $7,435,000 $6,650,000 $13,215,000 $10,139,000 $9,468,000 $8,254,000 $5,315,000 $5,659,000 
* Corrected figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 4 1915 






































Boston. | New York. Phila. Cleveland. Richmond .| Allania. | Chicago. | St. Louis. | Minneap. 'Kan. Ctty., Dallas. | San Fran. 
? —s 
RESOURCES. $ 1." = $ $ $ $ $ | $ $ | $ $ $ 
Gold coin and certificates - ~~. ~~ 13,732,000) 103,345,000) 17,151,000) 17,224,000) 7,584,000) 5,591,000) 35,566,000 10,526,600) 8,318,000) 8,684,000, 5,454,000) 9,340,000 
Legal-tender notes, silver certifi- 
cates and subsidiary coin.-..- 817,000; 24,961,000) 2,366,000 769 ,000 94,000) 245,000) 3,796,000; 1,239,000 7,000; 457,000 569,000 17,000 
a 14,549,000 128,306,000) 19,517,000/ 17,993 ,000| 7,678,000) 5,836,000/ 39,362,000 11,765,000] 8,325,000 9,141,000 6,023,000, 9,357,000 
Bills discounted and loans----- 2,318,000} 4,573,000) 1,694,000 992,000) 7,187,000, 4,259,000) 1,591,000, 981,000} $72,000) 1,228,000, 6,171,000 2,842,000 
Investments --.......-------- 1,808,000} 7,329,000) 1,729,000) 1,772,000 BGG ~wisceus 6,251,000) 1,043,000} 1,814,000! 1,111,000 _____. 2'080,000 
Due from other F.R. bks.—net_| 674,000) -_...._. 2,480,000} 1,868,000} 1,090,000} ___.__- 115,000; 1,694,000} 34,000} 738,000, 361,000 667,000 
All other resources........-..- 1,658,000} 2,716,000 303,000 332,000 50,000) pe 2,596,000, 2,171,000 358,000) 396,000, 55,000 1,431,000 
Total resources.......-.-- 21,007,000] 142,924 ,000) 25,723,000) 22,957 ,000| 16,006 ,000| 10,930,000! 49,915,000 17,654,000) 11,403,000 12,614,000 12,610,000 16,3/7,000 
LIABILITIES. | | 
Reserve deposits --..----.-.-- 15.751,000) 127,330,000) 19,496,000) 16,981,000) 7,808,000) 5,258,000) 43,312,000 14,866,000/ 8,986,000, 9,472,000, 6,577,000 12,444,000 
Due to other F. R. bks—net.-| -...... UL cndeuntl.-duiecdadh dndidiueks | SEE SeutaGeh’” Gecapedl “tnocourd coke: terete — 
Federal Reserve notes circu- 
go spacer at Ne pie ae BReERe, LER 4,766,000) 3,200,000] EE CNR. Ly pr ioeteas 359,000, 3,088,000, _______ 
Capital paid in.......-.-.---- 4,802,000} 9,962,000} 6,227,000) 5,976,000) 3,358,000) 2,412,000) 6,603,000) 2,788,000) 2,417,000) 2,783,000, 2,923,000, 3,933,000 
All other liabilities...........- 454,000] 3,069,000} -......| ------- 74,000 34,000) aprenar Fgptececn perweee | : ain | Me. <oawtvs 
Total liabilities..........- 21,007,000! 142,924.000 25,723,000 22,957,000 16,006,000! 10,930,000! 49,915,000 17,654,000 11,403,000 12,614,000 12,610,000 16,377,000 








Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending June 5. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks. 








































































































































































































































































































1992 THE CHRONICLE [Vox. 100. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
| 
CLEARING HOUSE Nat Bank | Nat. Bank| Federal Excess 
MEMBERS. Capttal. Net Loans, Notes Notes Reserve | Reserve Due Nationa 
Profits. | Discounts, Legal [Reserve [Not Bank with Jrom Net Net Bank 
Week Ending Investm'ts,| Gold. Tenders.| Silver. | for State | Counted | Noles Legai | Reserve| Demand Time Circu- 
June 5 1915 Nat. Banks May 1) &e. Institu- as (Not Depost- | Depost-| Deposits. | Deposits.| tion. 
(00s omitted.) fk ae peg 19/ tions]. | Reserve]. | Reserve]. | tartes. taries. 

Members of Federal Average. | Average. | Average.| Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. $ s $ $ $ $ 3 $ $ $ $ $ x $ 
Bank of N. Y., N.B.A-.| 2,000,0| 4,669,5 29,045,0; 1,993,0 710,0 BER cascue 0 ee ee EGIL. dhis'slhane 25,166,0} 1,296,0 800,0 
Merchants’ Nat. Bank-.| 2,000,0| 2,173,2 25,368,0| 2,047,0 106,0} 1,023,0);  -_---- 30,0 32,0 Rie. «enace DEAGGS - wceuce 1,936 ,0 
Mech. & Metals Nat..-.| 6,000,0) 9,251,3) 91,327,0| 8,629,0| 6,020,0) 7,730,0;  -_-_--- 168,0 50,0] 6,879,0) .....- 96,292,0| 4,884,0} 5,000,0 
National City Bank...) 25,000,0) 35,449,5| 239,775,0| 94,849,0) 21,493,6 5,699,0 ebttien 391,0 653,0] 20,211,0} ...... 323,267.0| 1,379,0) 3,363,0 
Chemical Nat. Bank...) 3,000,0) 7,945,7 29,979,0} 2,685,0| 1,233,0}) 3,153,0) --..-.-. Re EE sadeae 27,977,0 175,0 449,0 
Merchants’ Exch. Nat_.| 1,000,0 793,4 9,855,0 627,0 2, nel «damon B40). nscawe J ee 9,605,0 58,0 484,0 
Nat. Butchers’ & Drov- 300,0 72,9 1,914,0 52,0 45,0 Ga .caasem EE > -vesgseiieiie + Se 1,836,060 103,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0) 4,813,1 67,712,0| 6,346,0} 1,261,6) 2,363, 0} = 5 ae 198,0 23,0] 5,483,0} -....- 67,288,0} 2,169,0| 4,378,0 
National Bank of Com.) 25,000,0| 17,618,4) 166,581,0) 13,756,060) 3,368,0)| 4,704,0) - ___-- 79,0 27,0} 12,118,0} ...... 154,231,0 125,60} 3,888,0 
Chatham & Phenix Nat.) 2,250,0; 1,412,3 26,936,0) 1,303,0 $25,0} 1,081.0}  ...... 80,0 Je! ae 26 ,340,0 758,0| 1,175,0 
Hanover National Bank) 3,000,0| 15,298,7 89,836,0) 17,964,0 1,727.0 * {i 13,¢ 57,0} 7,912.0) ...... Ya 305, 
Citizens’ Central Nat.-| 2,550,0; 2,485,1 24,786,0| 1,134,0 166,0} 1,515,0}  ...... 79,0 SE,0, ‘Lreiel «<c-.- 21,613,0| 1,280,0) 1,646,0 
Market & Fulton Nat.-) 1,000,0| 1,989,5 8,807,0 797, 729,0 A ee 111,0 5,0 | eae Ze 111,0 
Importers’ & Traders’..| 1,500,0) 7,/27,C 29,007,0| 1,793,0 972,C Rae 0 eS > . pS cS 50,0 
National Park Bank..-| 6,000,0) 1£,339,0; 106,644,0; 9,407,0| 2,844,0) 3,4€1,0;  -____- SE: ssakae BAG cackc« 106,625,0 357,0| 3,580,0 
East River Nat. Bank-- 250,0 &9,5 1,852,0 90,0 42,0 ol t= Me aschse = eee BE 6 ensaee 50, 
Second National Bank_| 1,000,0| 3,145,5 15,694,060 877,0 211,0  * gpeeowas 76,0 66,0} 1,013,0; ...... 7 9 ior 685,0 
First National Bank_.-| 10,000,0| 22,624,4) 134,196,0) 17,398,0 Sena «= SSTO0) ..csce 56,0 2,0} 9,602,0) ...... 126,113,0 125,0| 5,077,0 
Irving National Bank._| 4,000,0 ,784,1 49,230,0} 6,724,0 789.0} 3,114,0) -..... 16,0 291,0} 3,908,0) ...... 55,296,0 82,0 740,0 
N. Y. County Nat. Bk- 500,0| 1,468,7 9,820,0 422,0 136,90 (i) * | oe 141,0 7,0  ¢) aaa CBeCM 8 accu-- 200,0 
Chase National Bank..| 5,000,0) 9$,600,3) 131,002,0) 13,814,G) 3,259,0) 3,130,0)  -_ _.-- 104,0 100,C} 10,245,0) ...... 145,828,0 777,0 450,0 
Lincoln National Bank-.| 1,000,0| 1,875,8 16,071,0 837,0 606 ,0 SR «komen 129,0 IBS. LO. casccu 15,622,0 32,0 890,0 
Garfield National Bank) 1,009,0| 1,245,7 8,727,0 585,0 309,0 . 5 xaos 47,0 14,0 _: ner SRA. «osace 350,0 
Fifth National Bank--- 250,0 405,4 4,373,0 167,0 99,0 ET wate a eae SEG nacuce 4,534,0 40,0 250,0 
Seaboard NationalBank| 1,000,0; 2,820,1 28,419,0} 3,108,0} 1,211,0) 1,643,060)  -...-- 43,0 10,0} 3,030,0) ...... SAREE pccane 405,0 
Liberty National Bank-.| 1,000,0; 2,925,4 32,485,0}| 3,098,0} 1,248,0) 1,380,0}  ___.-- 29,0 43,0} 2,510,0) -....- 34,545,0} 1,691,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 666,0 7,545,0 560,0 146,0 . * rie ot rae ioe f  * rege 398,0 
Union Exchange Nat_-.| 1,000,0 994,4 10 "352.0 225,0 135,0 a wleane 13,0 7,0 CC 10,286,0 53,0 400,0 
Nassau Nat. Brooklyn) 1,000,0) 1,116,2 8,568,0 404,C 108,0 ee - duneed wae. 2242.4 GEE” adadas 7,837 ,0 6,0 267,0 

Totals, avge. for week|112,600,0 179.770,1 | 1,406 ,406,0/211,691,0) 49,809,0) 51,757,0) _____- 2,275,0| 1,479,0)118,753,0])  .....- 1,496,031,0] 15,390,0| 37,877,0 
Totals, actual condition June pores '1,409,961,0 212,829,0| 50,634,0} 51,127,0)  .... 2,326,0| 1,584,0/119,267,0) ...._. 1,500,906,0} 15,964,C| 37,977,0 
Totals, actual condition May 29} ...-.-- 1,400,861,0|204,364,0) 49,397,0| 53,149,0)  -____. 2.351,0} 1,487,0)117,430,0) __... -|1,481,996,0) 14,809,0} 37,857,0 
Totals, actual condition May 22} .....-- 1,389,129,0}201,962,0) 50,948,0) 50,423,0)  ....-- 2,425,0| 1,464,0/118,691,0) _..... 1,468,258,0) 14,970,0| 37,971,0 
Totals, actual condition May 15) ------- 1,391,809,0)198,962,0| 50,345,0) 50,501,0)  _...-- 2,182,0} 1,388,0)117,934,0) ..... 1,468,734,0| 12,855,0) 37,938,0 
Totals, actual condition May 8) -..-.-- 1,390,877,0/182,761,0} 45,550,0) 58,847,0)  -....- 2,010,0} 1,298,0)119,550,0) ...... 1,458,776,C} 13,264,0| 37,866,0 

State Banks 
Not Members of | 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050,0! 4,882,4| 34,300,0) 8,698,0} 4,491,0| 4,690,0) DO. acansal. wrastel scandal cede Ce ‘eccaneuh.' adecce 
Bank of America... .- 1,500,0 6.194,1) 30,312,0) 4,004,6 1,689,0; 1,709,0 Ovi -sasseal sebcast enanaal ouatas Fs 
Greenwich Bank..-..-- 600,0| 1,162,3 10,418,0} 1,121,0 193,0 450,0) SR Katichal  weénde ee 11,325,0  * eee 
Pacific Bank........-- 500,0 995,3 4,989,0 284,0 659,0| Oe! | | AWG Gkosdel cadedel  dugcowt Coe Cs cw) Sree 
People’s Bank_.-.-.--- 200,0 453,9| 1,958,0 138,0 63,0 111,0) SE, <ieataen 2,0 146,06 323,0 2,431,0 ? ae 
Metropolitan Bank....| 2,000,0) 1,894,2) 11,806,0 868,0 552,0 75,0) Sl” ésakee Ge sacha dadees De chutdeel sanncee 
Corn Exchange Bank..| 3,500,0| 7,225,4| 72,647,0) 10,709,0} 2,668,0; 4,952,0) 1,362,0) -..---| -...-- 4,000,0} .._.-- SE cscauel gccoese 
Bowery Bank.....---- 250,0 765,1| 3,491,0 307, 25,0 61,0) Seu. Go.acer cehews 189,0} 112,0 BEE Sedueuh’ cwscsee 
German-American Bank 750,0 691,1| 4,438,0 615,0 94,0 54,0) ee 200,0) .....- PL (antgith.. cesses 
Fifth Avenue Bank---- 100,0| 2,296,2 13.889,0| 2,027,0 805,0) 1,028,C Teal. ccummel” aehackl ‘s4aneol aaa Dt. Grtnkel | aunere 
German Exchange Bank 200,0 812,9 3,661,0 504, 111,0 155,0 We). cvktnek * wolewbe 218,0| 747,0 DR: Gédctel. “ewesns 
Germania Bank__-..-. 200.0} 1,012.7, _5,611,0| _ 535.0} 31,6] _146,0| 90,0, __----| 1... 289,0} .....- SL eataciicl <detewes 
Bank of Metropolis....| 1,000,0) 2, ere 0 12,955,0! 1,633,0 449,0' 1,025,0! DRE, ..dvakdtle “aentel aeabae heen DA. anboiel —wadene 
West Side Bank. -.._.. 200,0 98,8| _4,343,0| 307,0| + 193,0|144,0| 30,0] 2222 I lggpheaw 122,0| -..--- MED > acesadl ” dassoe 
N. Y. Produce Exch..-.| 1,000,0 928. 4 16,986,0; 2,230,060 597,0 535,0) 125,0) aegeas | Detael onscnel céne te ‘sakeeal.  seecee 
State Bank..........-. 1,500,0 472.4 18,479,0) 1,109,6 555,06 555,0) GEE ~srsesel dsecnue 1,200,0| 180, 20,207 ,0) SES” edtinine 
Security Bank._....-.- 1,000,0 301,3 10,690,0 633,0 103,0 337 0) 164,0| ana au pare) 584,0) 1,584 0) 9,7ae| 8,107 0) ...-..- 
} pad 
Totals, avge. for week.| 16,450,0| 32,924,5 254,973,0) 35,722,0| 13,278,0) 16 607 ,0| 3,372.0) pueden | 6,0} 7,475,0| 2,946,0} 282,744,0| 3,297,0) _._... 
} | 
Totals, actual condition June 5! ....... 2£9,030,0| 35,270,0) 12,957,0| 13,236,0 3,531,0) denwuks 4,0| 7,572,0; 2,198,0; 282,609,0; 3,285,0)  ...... 
Totals, actual condition May 29) .....-. 251,067.0) 33,749,0| 13,187,0) 17,987,0) 3,429,0;  ...... 4,0} 7,393,0| 3,038,0, 277,781,0; 3,307,0) -.-... 
Totals, actual condition May 22; ....... 250,720,0| 32,644,0| 12,017,0) 14,937,0) 3,563,0) J J. ._. 6,0) 7,631,0) 3,305 0) 272,940,0| 3,315.0)  —...... 
Totals, actuai condition May 15) ....-.-- 252 ,342,0| 32,499,0) 10,598,0) 13,561,0) 3,718, ‘O| ébedse 2,0) 7,303,0) 2,494,0) 272,700,0 SBM. ccccce 
Totals, actual condition May 8 i sendade 262,622,0; 31,396,0} 8,086,0) 11,234,0| 3, 413, | meade 3,0} 7,179,0 2,111,0, 275.716,0| 3,317,0; ..... 
Trust Companies | | 
Not Members of | 
Federal Reserve Bank. | } | 
Brooklyn Trust Co....| 1,500,0) 3,361,0 28,806,0; 1,387,0 174,0 392,0 Ye 28,0} 1,038,0} 2,768,0} 20,770,0; 6,383,0); -..... 
Bankers’ Trust Co... | 10,000,0' 12,816,4| 158,986, 0) 13,163,0 9,0) 125,0 oars 7,0} 6,605,0)11,860,0! 132,097,0} 27,978,0) -._... 
U.S. Mtg & Trust Co..' 2,000,0) 4,265,3 46,344,0) 2,772.0 84,0 196,60 SE» ase006) ~ ance 1,564,0/10,984,0; 31,273,0) 13,472,0)  __-._- 
Astor Trust Co____-_.- | 1,250,0} 1,107,9| 22,635,0) 1,420,0 14,0 149,0 JS B® Sere 861,0| 1,279.0, 17,341,0] §,307,0| ____.. 
Title Guar. & Trust Co.| 5,000,0) 11,605,6) 37,172, 0! 1,784,0 121,6 175,0 245,0} .....- | 17,0; 1,124,0) 4,084, 0} 22,487,0 TORR séccce 
Guaranty Trust Co...-| 10,000,0| 22,727,8, 246,351,0) 18,138,0 287,0 819,0 BUG. . sacane — 7,836 ,0) 14,170,0) 184,742,0 27,9220 égamis 
Fidelity Trust Co.---- | 1,000,0, ”1,304;2) '506,0;  485,0| —130,0 98'0 eben plese oH $59,0| ‘26,6, 7,194.0 nn. Sanus 
Lawyers’ Title & Trust.) 4,000,0) 5,067,7| 21,114,0; 1,109,¢ 142,0 77,0 42.0 oneness 11,0 669 0) 639, 0! 13, ‘382 2,0 529, ‘0| pddkos 
Columbia Trust Co...-| 2,000,0, 7,311,1| 63,089,0| 3,396,0 111,0 753,0 SG. juntos } 43,0; 2,226,0) 5,501, 0! 44,519,0} 15,553 ‘0| Sables ee 
People’s Trust Co._..-. | 1,000,0) 1,419,5 17,262,0| 1,044,0 97,C 281,0) 229,0) ara dal | 21,0 824.0) 2,833,0! 16/498,0 £04 6} a a a 
New York Trust Co...) 3,000,0) 11,618,1| 46,515,0) 3,029,0 130,0 81,0 ON aes 58,0} 1,604.0] 7,204,0! 31,315,0) 5,354,0} _____- 
Franklin Trust ae 1,000,0} 1,090,9 16,512,0) 845,0) 134,0 120,0 ee 2,0 560,0) 1,799,0; 11,194,0) 4,876,0)  _..... 
Lincoln Trust Co------ | 1,000,0 526, 10,509,0 621,0| 47,0 277,0 oY i 13,0 489,0| 1,115,0 9,785,0|  647,0} _-.... 
Metropolitan Trust Go_| 2/0000 6,103,4|  40,180,0) 2,207,0 261,0 477,6 237,0| _..... 6,0} 1,574,0| 612,0; 31,477 ,0| | i ae 
Broadway Trust Co...| 1,500,0 894,6) senccatee, ore 104,0) 507,0 302,0| Pa ee 765,0| 2,748 10) 15,294,0 44,0) inn oan 
Totals, avge. for week.| 46,250,0) 91,220,1| 778,906, 0} 52,581,C} 1,845,0) 4,527,0 > ieai asadee 206,0; 28,098,0/67 92,0) 589,375,0 eet edihaedies 
f | Saag, games permease 
‘rotals, actual condition June 5| -...... } ee 52,078, 0| 2,531,0) §,992,0)} 2,524,0) -...... 205,0| 26,374 oles, 318, 0! 585,472,0/115,180,0) J J... ll 
Totals, actual condition May 29] -....-- 785,430,0) 52,945,0) 0} 5,011,0) 2,471 Cl wan 193,0) 27,905,0,75,529,0) 597 S7o,OILIA, 429,0) 22222 
Totals, actual condition May 22;  .....--| 778,175,0) 52,779,0| 3,114,0| 5,420,0) 2,376,0) -..... 236,0) 26,264, 060,863 »0} 588 »142,0) 113,493, 0! iad 
Totals, actual condition May 15}  ....--- 783,484,0) 52,643,0) 5708. 0| 7,595,0 2.476, 0) sdauen 235,0) 24,359,0 62,659, 0; 697,506, 0/116,421 ,0| metas as 
Totals, actual conditio n May | 8 aebamceal een 0) 59 ,343,0 4, 067, O| 2.876,0| 2.0. mevnnee 20, 355 10)61,4% 451, 0} 610, 636, 0 115, 666, 0 edie 
Urand Aggregate, avge- 1175, 300,0 0 303,914,7| 2,440,235 | 4 64, $32,0) 72,891, 0) a 2,275,0| 1,691, 0) 154 ,326,0 70,868 ,0/2 2,362,150, 0} 133,5 555, 0! "87,8 377,0 
Comparison prev. week) -.....|  -...-- 12/940. x) +9,674,0| —286,0\—1,900,0 — 237.0) —461,0| +370) +3,687,0| -2,108,0) _+24,820, 0) +2,486,0) "—3,0 
Grand Aggregate, actual condition|June 5__ 2,444,966,0/300,177, a| 66,122,0|) 70,355, 0) 6,055,0) aa) 1,793,0) 153,213,0|66,516, 0\2 ,368,994,0| 134,429,0| 37,977.0 
Comparison prev. week) -......| --..--- +7 ,608, 0| +9,119 0 +1,441 Oi. 792 + 155,0) —80) +109,0) _+485,0 0, -12051,0 ) +1 il 342, 0) + 1,884, 10) + 120,0 0 
Grand Aggregate actua! condition|May 29 |2,437, 358,0 0 291,058,0| 64,681, 0! 76,147,0 5,900,0| 2,351,0} 1,684,0 152,728,0 78,567,0 — 652,0 132,545, 0) 37,857,0 
Grand Aggregate,actua! condition|May 22-|2,418,024, 0) 287,385,0| 66,079.0 70,780,0, 5,939,0) 2,425,0| 1,706,0 152,586, 0} 64 ,168,0/ 2,329,890,0/ 131,778, ‘0| 37,971. 
Grand Aggregate,actua! condition|May 15-/2,428,635,0|)284,104,0| 65,467,0| 71,657,0 6,194,0) 2,182,0} 1,626,0) 149,596, 0| 65,153,0| 2,338,940, 0} 133,591,0| 37 yore) 
Grand Aggregate,actual condition|May 8--|2,445,430,0/273,500,0| 66,341,0|) 74,148,0 5,788,0| 2,010,0) 1,521,0\147, 054,0' 63,562, 0; 2 ,345,128,0|132,247,0 37,866 0 
Grand Aggergate,actua! condition| May 1--/|2,430,593,0| 269,729, ‘0| 68,127,0|) 80,828,6| 5,813,0 2:155.0) 1,172,0) 151,572, "0164 402,0) 2,348 ,330,0)127,325,0| 37 363, 
Grand Aggcrecate,actnal condition|April 24 2'400.089.0 263.217,0) 65,924,0| 81,991,0| 6,034.0; 2,478,0 1,406,0, 153,121,0|57,663,0! 2, ‘308, 536 ,0|123,721,0| 37,798 0 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
| Inc. or Dec. | | | | Inc. or Dec, 
Cash Reserve Reserve in | Total * Reserve Surplus | Srom ||Cash Reserve Reserve tn | Total a Reserve Surplus from 
in Vault. |\Depositaries' Reserve. Requtred. Reserve. (Previous Week.|| in Vault. |\Depositaries| Reserve. Required. Reserve. revious Week. 
Members Federal EY a et Gives $ oa ie KS Se eee Sa “oe 
Reserve Bank -- —_ 257,000 118,753,000 432,010,090 270,055,080,161,954,920| +4,131,220/|314,590,000 119,267 ,000 433,857 ,000 270,961,280 162,895 ,720) +6,055,450 
State Banks----- 8,979,000, 7,475,000, 76,454,000 50,893,920) 25,560,080, +1,934,060)| 64,994,000, 7,572,000 72,566,000) 50,869,620 21,696,380; —4,048,040 
TrustCompanies-_ si. 427,000 28,098, 000, 89,525,000 88,406,250) 1,118,750! + 295,350)| 63,125, 000) 26,374,000 89,499,000 87,821,850, 1,677,15 + 929,400 
| 

Total June 5. .|443,663,000 154,326,009 597,989,000 409,355,250|188,633,750 +6,360,630|/442,709,000 153,213,000 595,922,000 409,652,750 186,269,250 +2,936,810 

Total May 29-_|436,412,000 150,639 ,000,587,051,000 404,777,880)182, 273,120, +3,738,210)437,786,000 152,728,000 590,514,000,407,181,560 183,332,440) +3,017,880 

Total May 22__|428,239,000 152,940,000 581,179,000 402,644,090)178,534,910' +9,635,540)}430,183,000 152,586,000 582,769, 000|402 »454,440 180,314,560) +7,073,330 

Total May 15_~_|423,327,000 150,614,000 573,941,000 405,041 ,630) 168,899,370 +£,700,420||427 422,000 149,596,000 577 ,018,000403,776,770 173,241, "2301 + 10847 390 

Total May 8_-_/|418,798,000 146,244 ,000/565 ,042,000 405,843 ,050/159,198,950, —11,079,610||419,777,0u0 147 ,C084,000 566 ,861 ,000404,467 ,160 162,393, 340) —7.786, 530 

Total May 1-.-|421,753,000 150,382,000\572,135,000 401,856 ,440)170,278,560, +1,914, "920) 424,497 ,000 151,572,000 576,069 ,000/405.888,630 170,180, "370! ,500 
Total Apr 24__|413,532,000 153,658 ,000:567 , 190,000 398 ,826,360)168 363,640 + 12228 2301 417,166,000 153,121,000. 570,287 ,OOU/399 ,252,130) 71, 034, 870 +1297, 050 














*This is the reserve requireti on Net Demand Deposits in the case of State 


Banks and Trust Companies, but in the case of Members of the 1 Federal Reserve Banks 


includes also the amount of reserve required on Net Time Deposits, which was as follows: June 5, $769,500; May 29, $750,600; May 22, $714,050; May 15, $694,100 
May 8, $665,900; May 1, $581,600. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Truct Companies, but in the case of members of the Federal Reserve Banks 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: June 5, $798,200; May 29, $740,450; May 22, $748,500; May 15, $692,750, 
May 8, $663,200; May 1, $585,300. 
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The State Banking Department reports weekly figures 
showing the condition. of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department). Differences from 


June 5 previous week. 
pO eee eee eee ee $574,125,700 Dee. $618,800 
og Re Tr en eran 1 ee Se 49,548,700 Inc. 267,400 
Ce es DRE ROUGE. 4... cccccesbebntewanss 9,311,200 Dec. 121,700 

ED oe gs oa ana tus cale Ga 717,476,400 Dec. 3,255,600 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in New York City, and exchanges_________ 589,847,790 Dee. 2,083,600 
Serre GON k.. cs ac ck bandeeusdactxcd 191,228,000 Dec. 1,951,100 
Percentage of reserve, 32.8%. . 











RESERVES. 
State Banks —Trust Compantes 
be, eee oP as $11,725,900 12.01% $47,584,000 9.82% 
Deposits in banks and trust cos 15,582,000 15.96% 116,336,100 24.00% 











$27,307,900 27.97%  $163,920,100 33.82% 
The averages of the New York sg Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 











We omtt ciphers tn all these figures. 





























| 

Total Enttre 
Week ended— | Loans and | Demand Other Money | Reserveon 

— Depostis. Specte. Money. | Holdings.| Depostts. 

} 

| 3 $ & g 
BOGE Bbsccce 2,006" 083,5/ 2, 784 801,1 | 340,782,2; 81,637,1| 422,419,3 | 653,476,3 
Mar. 20..... 2,936 ,439,9 | 2,817,407,0 346,796,5| 82,055,5 | 428,852,0 | 668,754,7 
 * ae 2,950,066 ,4 | 2,842,697,0) 357,716,5| 81,894,4/| 439,610,9 | 685,862,5 
ante $...<.¢ 2,947 ,856,9 | 2,856,795,0 | 366,273,7| 81,932,8 | 448,206,5 | 701,154,9 
April 10... _- 2,958,987,6 | 2,862,696,4 | 361,957,8| 81,300,6 | 443,258,4 | 699,849,2 
BOER Bi cance 2,957,733,9 | 2,876,945,3 | 374,735,5| 81,987,1| 456,722, 6 714,227, 1 
April 24..... 2,964 ,217,1 | 2,892,967 4 |: 386,489,7| 81,435,8| 467,925,5 | 736,189,5 
BGG Bwcaen 2,980,795,0| 2 eae ieers | 393,929,8 82°375, 9| 476, 305.7 7 7/748, 168,0 
| a =e 3,031,859,4 | 2,939,123,1) 392.353.7 81,518,8 | 473,872, 5| 744, 168.6 
May 15....- 3,016 ,636,4 | 3,056,351,5 | 397,482,5| 81,472,6 478.955.1 | 754,995,4 
May 22....-. 2,995,149,5| 2,922,865,8 | 405,974,7| 79,753,2| 485,725,9 | 759,45 
May 29..... 3,002 ,089,5 | 2.935,261,3 | 414,392,3| 80,733,9| 495,126,2 | 780,230,1 
June 6§..... 3,014,410,7 | 2,957,997,7 |422,433,71 80,089,2/ 502.522,9 | 789,217,0 








| 
State Banks Trust Cos. State Banks Trust Cos. 
Week ended June 5 tn in | outside of outside of 
Greater N. Y.|Greater N. Y. Greater N. Y.\Greater N. Y. 
$ $ | $ $ 
Capital as of Dec. 24___- 24,550,000 67,300,000, 10,913,000 13,100,000 
| 
Surplus as of Dec. 24... 39,269,500 151,327,000) 13,719,700 11,225,000 
| 
Loans and investments__| 335,418,700 1,250,091,600| 135,173,700, 199,153,200 
Change from last week.| +4,429,800) +1,195,800 + 218,600 +945,300 
oe 50,738,800 SR AER BOR* . sowsnnscunt! desea 
Change from last week._| +3,216,400 7S, eccaanteneh.. saahameses 
| 
Currency and bank notes_ 29,514,109 OS ae ee eee 
Change from last week. +318,800 5,218,000) ennh & dell. ena 
ee, ee 448,924,000] 1,471,161,600; 142,273,700) 207,226,200 
Change from last week_| +15,381,700) +6,6 19,400) +940,900| +3,436,900 
Reserve on deposit_..._. 113,733,000] 329,998,600) 24,211,100 26,931,800 
Change from last week. + 1,937,400 “9.515 400 + 232,400) +1,410,800 
P. C. reserve to deposits. 30.9% 29.1%! 19.5% 15.9% 
Percentage last week__ 30.9% 29.1%! 19.4% 15.3% 








+ Increase over last week. -—- Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ““Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 








































































































{ 
CLEARING Net Nat.Bank |Nat. Bank| Federal | Reserve Ercess 
NON-MEMBERS. Captiai. Profits. Loans, Notes {|Re-| Notes[Not| Reserve with Due from Nattonal 
Discounjs, Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending {Nat. banks May 1)| IJnvest- Gold. Tenders.| Stiver State In- as Notes\Not| Depost- | Depost- | Demand Time Circu- 
June 5 1915. | State banks Mar. 19/ ) |ments, ce. stitutions)| Reserve]. | Reserve). | taries. taries. Deposits. | Deposiis.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average.| Average.| Average.| Average. | Average. | Average.| Average. 
Fed'i Reserve Bank s s $ $ $ $ s $ $ $ $ $ 
Battery Park Nat... 200,000 143,300) 2,241,000) 131,000 58 ,000 | Open eese0% i 2,131,000 85,000} 194,000 
First Nat., Brooklyn 300,000; 673,800) 4,571,000) 117,000 30,000; 121,000) —-___-- 16.000 1.006; 530.000 273,000) 4, RSS IO: 292,000 
Nationai City,Bklyn 300,000 639,900) 5,120,000) 159,000 58,000} 121,000) —-...-- 15,000) 9,000} 628,000 155,000) 5,079.000| _____-. 119,000 
First Nat., Jers.City 400,000) 1,271,200) 4,675,006; 212,000) 257,000 éne<oe Sea) xs enae 482,000) 2,590,000, 4,027,000)  _____- 393,000 
Hudson Co. N.,J.C- 250,000 10,600; 3,843,000) 102,000 ,000 Pn sécaua 59,000 4,000; 316,000 599,000} 2,632,000) _____. 195,000 
First Nat.,Hoboken 220,000 660,300) 5,315,000; 117,000 11,000 SL accuse 14,000) 3,000; 334,000 763,090; 2,039,000|2,687,000} 218,000 
Becond Nat.,Hobok- 125,000 299,500) 4,131,000 64,000 41,000 BOCGL 3 «n~ sce Oe 247,000 340,000; 2,058,000) 1,806,000 ,000 
| 
Wetastientmenee 1,795,000) 4,498,600| 29,896,000; 902,000) 467,000) 565,000) —_____- 150,000 17, 000 2,789,000) 4,720,G00)| 22,111,000/4,578,000) 1,510,000 
State Banks 
P’ot Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 100,000 369,500; 1,903,000 92,000 8,000 64,000 ae, Eee 88,000 188,000} 1,469,000} ......}  ..... 
Century Bank...... 600,000 467,200) 8,204,000; 441,000) 101,000) 168,000) 232,000) —-___-- 9,000} 414,000] 1,167,000) 6,299,000]1,685,000} ______ 
Colonial Bank...... 400,000 767,300) 7,422,000) 393,000) 153,000) 424,000) 123,000 GLEE © ancccs 475,000 ee SEER 8 eudecal . ocasus 
Columbla Bank .... 300,000; 648,900) 6,542,000) 421,000 53,000} 258,000) 123,000} -....-}  ..----. 413,000 G67 O08, G,B70,C0G ncn caccce 
Fidelity Bank.....-. 200,000 184,100; 1,328,000 95,000 8,000 29,000 De Sadeadl  webiet 60,000 205,000} 1,007,000}; 200,000} _ __... 
Mutual Bank.--... 200,000 472,700) 4,880,000; 739,000 42,000} 118,000 Tl: acasedsi Whegbe 292,000) 1,103,000) 4,879,000) 435,000} — __... 
New Netheriand.-.-_. 200,000 268,600; 3,448,000; 167,000 30,000} 138,000 i. eae 1,000) 209,000 99,000) 3,484,000) 103,000) _____- 
Yorkville Bank-_.._. 100,000 509,600) 5,625,000; 370,000 80,000; 177,000) 102,000) -...-.)| -....- 359 ,000 we, eee ae 
Mechanics’, Bkiyn__| 1,600,000 792 ,000| 17,109,000) 774,000!) 124,000) 621,000) 276,000) 202,000); —______ 1,061,000) 1,220,000) 17,687,000} 812,000) —_-_... 
North Side, Bklyn_. 200,000 180,400} 2,965,000) 209,000 52,000) 118,000 SOMO tacdsel” “wedcds 192,000 293,000 3/202/000 Bl -aedau> 
nbs é énabins< 3,900,000; 4,660,300/59,426,000|3,701,000| 651,000)2,115,000/1,064,000; 243,000 10,000/3,563,000) 5,367,000) 59 ,403,000)3,236,000} ____._ 
Trust Companies. 
Not Members of the 
Federal Reserve Bank . 
ifamilton Trust,Bkinj 500,000) 1,031,900) 6,649,000) 472,000 17,000 21,000 i ao 1,000} 277,000) 1,523,000] 5,532,000/ 417,000) _____- 
Mechanics, Bayonne! 200,000 269,700) 3,784,000 85,000 32,000 58,000 SE «(6tneesl ~ seunuse 75,000 45,000) 1,498,000)2,085,000) ____.. 
POC... ccadctnece< 700,000) 1,301,600)10,433,000) 557,000 49,000 79,000 eee 1,000} 352,000) 2,068,000) 7,030,000/2,502,000)  ______ 
Grand aggregate..__| 6,395,000) 10,460,500/ 99,755 ,000/ 5,160,000) 1,167,000) 2,759,000/1,133,000) 393,000 28 ,000)6 704.000) 12,155,000) eyo ,090) 103 16 ,000) 1,510,000 
Comparison, prev.wkj ........| ....-... —47,000) +79,000| —70,000) —22,000| + 59,000) —30,000| —2,000| + 12,000| +392, 090 | +236,000} —9,000} ______ 
Excess reserve, $12,950 |Increase =— ——'| = 
Grand ager’te May29} 6,395,000) 10,460,500/99 ,202,000| 5,081,000) 1,247,000) 2,781,000 1,074,800) 423,000 30,000/6,€92,000| 11,763,000 88,308,000 10325000) 1,510,000 
Grand ager’te May22| 6,395,000) 10,430,400) 100171,000/4,981 ,000) 1,235,000 2;709,000! 1,118,000} 306,000 46 ,000/6 ,710,000) 11,743,000) 88,777 ,000)| 10387 ,000| 1,513,000 
Grand agger’te May15| 6,395,000) 10,430,400 100556 000 4,999 ,000/ 1,269 ,000| 2,724,000| 1,166,000) 355,000 36 ,000)| 6,553,000) 11,767,000) 89,138,000) 10556 000) 1,513,000 
Grand aggr’te May 8| 6,395,000) 10,430,400| 100171 000) 4,894,000) 1,318,000/ 2,748,000) 1,164,000); 330,000 38,000) 6,595,000) 12,729,000) 87 ,896 ,000| 10561 060) 1,509,000 
Grand agar’te May 1’ 6,395,000) 10,.430,400' 100368 000! 4,789 ,000' 1,419,000' 2,668,000'1,208,000' 293,000 31,000'6 689 ,000' 12,247 ,000| 88,861,000’ 10535 000’ 1,518,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ciphers (00)s tn all these Sigures. 


























Captial 
and Loans. Reserve. | Depostts.| Ctrcula- | Clearings 
Surplus. a tion. 
£ 3 x s g $ 
= ee 41 103,684,3 | 412,354,0; 90,718,0|456,791,0; 11,423,0| 133,978,0 
BE Beaceeetes 103 ,684,3 | 412,391,0| 91,301,0|469,854,0; 11,296,0/ 159,383,1 
Ges Wisswaatee 103 ,684,3 | 412,656,0| 94,820,0|468,217,0| 11,307,0)| 156,014,2 
GR Bisco wnss 103,684,3 | 415,715,0| 97,287,0|479,352,0' 11,308,0| 159,154,1 
Bee Bean cacces 103 ,684,3 | 415,382.0| 96,336,.0)473,611,0| 11,300,0)| 153,594,8 
= are 103,684,3 | 415,165,0| 97,582,0/475,730,0| 11,298,0) 152,073,1 
BT! hecavons 103,684,3 | 416,730,0| 99,449,0/|481,346.0; 11,284,0)| 165,832,4 
\ Ses 103 ,684,3 | 416,427,0/) 101,515,0/483,191,0| 11,279,0) 147,838,8 
BT Giescoeskn 103,684,3 | 415,156,0| 101,259,0| 479,946,0| 11,258,0| 155,284,8 
Br Beiceadons 103,684. 416,346.0| 93,161,0/473,784,0| 11,278,0) 149,771,5 
GED Biaccoeses 103 ,684,3 | 420,263,0! 102,955,0/493,189,0! 11,275,0' 168,514,7 





a Includes Government deposits and the item “due to other banks” (June 5, 


Due 


$132,109,000); also ‘‘Exchanges for Clearing House” (June 5, $18,482,000). 
&, $53,680,000. 


from banks June 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING-HOUSE MEMBERS. 

















Change from 

June 5 "15 | previous week. | May 29°15.) May 22 °15. 
Circulation............-..- $9,094,000) Ine. 3,000) $9,091,000] $9,092,000 
Loans, dise’ts & investments_|252,499,000|Inc. 1,117,000/251,382,000)| 252,404,000 
Individua! deposits, incl. U.S/ 185,546,000/Ine. 799,000 | 184,747,000) 184,286,000 
Ee 00 Wii dt swcceeint 91,112,000, Inc. 3,690,000) 87,422,000; 90,241,000 
. 2 sea 12,352,000| Inc. 51, 12,301,000} 12,277,000 
Exchanges for Clearing House] 12,641,000/Inc. 466,000) 12,175,000) 11,627,000 
Due from other banks... ..-.- 27,793,000\Ine. 2,190,000) 25,603,000) 27,628,000 
CGD SURES vc cudducssoccce 22,352,000) Inc. 44,000) 22,308,000) 21,745,000 
Reserve in Fed. Res’ve Bank} 8,344,000) Dec. 891,000; 9,235,000) 9,190,000 
Reserve with other banks_..| 29,983,000/Inc. 1,063,000) 28,920,000) 28,714,000 
Reserve excess in bank... ...-. 8,925,000) Dec. 6,000} 8,931,000} 8,299, 
Excess with reserve agents._..| 16,556, 000) Inc. 1, O13, 000; 15,543,000) 15,268,000 
Excess with Fed. Res've B’k_| 1,630,000/Dec. 6,000! 2,546,000! 2,467, 





Imports and Exports for the Weok.—See second page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 11 1915. 

The Money Market and Financial Situation.—The 
diplomatic ¢orrespondence now in progress, which is fraught 
with such momentous possibilities and the resulting break, 
in the Cabinet at Washington absorbed so much attention 
this week that business in Wall Street, until to-day, was not 
prosecuted with usual vigor. On the contrary, there was 
throughout the financial district a disposition to avoid new 
commitments until President Wilson’s answer to the last 
German note should be made public and its tenor understood. 
This answer, published in the daily press to-day, is so pacific 
in.tone and appeals so strongly to the honor and to the sober 
better judgment of the German Government and people that 
it seems impossible that anything other than good, can result. 
So general is this view that the volume of business at the Stock 
Exchange to-day was practically twice as large as on any 
previous day of the week. ; ; 

The surprise caused by Mr. Bryan’s resignation was mo- 
mentary and undisturbing. Moreover, the explanatory 
statement since made by him shows how out of sympathy 
he has been for some time past, not only with the President 
and with other members of the Cabinet, but with the whole 
American people. There are, therefore, not likely to be any 
unfavorable developments resulting from his resignation. 

Other matters which have received secondary considera- 
tion this week have been the favorable Government crop 
report, indicating that the wheat harvest will yield a supply 
50,000,000 bushels larger than that of last year, or a total of 
950,000,000 bushels; assurances by the owner of a majority 
of Bethlehem Steel stock that he has no intention of disposing 
of his stock to representatives of German interests by whom 
he has been approached in the matter; reports from the iron 
and steel industry to the effect that unfilled orders of the 
U. 8S. Steel Corporation increased 102,000 tons during May, 
and announcement of the receipt of a substantial amount of 
gold from Ottawa. 

The Bank of England reports a small increase of gold hold- 
ings within the week, as do also both the French and German 
banks. In case of the Continental banks mentioned, the 
movement is accompanied, however, by a large increase in 
outstanding notes. 

The open market rates for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 134 to2%. The 
rate on Friday was 134@2%. Commercial paper closed at 
34%@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names, 4140). 

The Bank of England weekly statement on Thursday 
showed an increase of £3,741,640 in gold coin and bullion 
holdings and the percentage of reserve to liabilities was 
20.80, against 20.20 the week before. The rate of discount 
remains unchanged at 5%, as fixed August 13. 

The Bank of France shows an increase of 3,244,000 francs 
gold and a decrease of 86,000 franes silver. 


Foreign Exchange.—The market for sterling exchange 
has continued very quiet. Rates showed unimportant 
changes. The week’s gold engagements include $12,500,000 
from Ottawa and $500,000 from Yokohama. 


To-day's (Friday’s) actual rates for sterling exchanges were 4 75% for 
sixty days, 4 7844 @4 78% for cheques and 4 78 13-16@4 78% for cables. 
Commercial on banks, nominal, and documents for payment, nominal. 
Cotton for payment, nominal, and grain for payment, nominal. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 454%@5 45% for short. Germany bankers’ marks were 
nominal for long and 82% for short. Amsterdam bankers’ guilders were 
395 for short. 

Exchange at Paris on London, 26f.0$c.: week’s range, 26f. 8%c. high 
and 26f. 10c. low. Exchange at Berlin on Londcn, not quotable. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizly Days. Cheques. 

High for the week_-.4 7534 784 
Low for the week_._4 75 +4 
Paris Bankers’ Francs— 
High for the week--- 
Low for the week... —-_-- 

Germany Bankers’ Marks— 
High for the week. -- 
Low for the week... —-_-- 

Amsterdam Bankers’ Guilders— 
High for the week - -- 
Low for the week--- 39% 


Domestic Exchange.—Chicaco, 5c. per $1,000 discount. Boston, par. 
St. Louis, par bid and 10c. premium asked. San Francisco, 40c. per $1,000 
crontam 50 croak "Aue ee premium. Minneapolis, 

State and Railroad Bonds.—-Sales of State bonds at the 
Board this week include $3,000 New York State 4%s at 
109; $11,000 New York Canal 4s registered, 1961, at 10034 
to 10054; $10,000 New York State 4'%s, 1960, at 109%; 
$6,000 New York Canal 4s at 109% to 10934, and $7,000 
New York Canal 4%s at 10444. 

Anxiety in regard to this country’s international relations, 
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augmented by the unwonted events of the past week in Gov- | 


ernmental circles at Washington, have, no doubt, done their 
ey towards diminishing the sales of railway and industrial 

onds at the Stock Exchange. Prices, as a whole, have had 
a tendency to seek a lower level, in some cases declining 
rather sharply. 

In sympathy with the spectacular rise of the shares, Beth- 
lehem Steel Ist ref. 5s advanced a fraction, to 9314, but 
bonds of other steel companies, namely Lackawanna Steel 5s 
of 1950 and United States Steel Co. s. f. 5s, fell away 34 and 
4 points, respectively, closing at 68144 and 1024. 





Despite the steadily increasing and remarkable demand for 
the metal and the week’s new record in the price of the same, 
copper securities were relatively steady, such movement as 
there was being downward. bh 

The most spectacular among a list of 25 active issues were 
Distilling Securities Corp. 5s. For reasons unexplained, 
these bonds advanced during the week from 6114 to 67 on 
heavy sales; the closing price, however, was 66144. The fact 
that the net earnings of the New York Central RR., from 
Jan. 1 to April 30, were $12,761,872, as against $8 868,577 
a year ago, is sufficient reason for an advance in the deb. 4s 
of 21% points to 89 and a fractional rise in the deb. 6s. A 
lack of investment demand and statements of earnings, with 
a few notable exceptions, far below those noted for corres- 
ponding periods a year ago, have caused railroad issues to 
decline, although in most cases the movement has been frac- 
tional. Rock Island deb. 5s led this decline, dropping from 
4714 to 45. Southern Pacific 1st ref. 4s also lost 114 points, 
closing at 86. 

Sales on a seller’s 20-day option, representing presumably, 
sales on foreign account, have increased, being $464,000, as 
against $391,000 a week ago. 


United States Bonds.—No sales of Government bonds 
have been reported at the Stock Exchange this week.. For 
to-day’s prices of all the different issues and for weekly range, 
see third page following. 

Railroad and Miscellaneous Stocks.—The increased 
activity noted last week in the stock market has continued, 
although, until to-day, the transactions have been on a 
relatively small scale. In the absence of usual market 
interest as noted above, prices, especially in the railway 
list, generally drifted downward. 

To-day’s market, under the favorable influence of the 
last State paper sent from Washington to Berlin, resumed 
very decided activity, accompanied by a strong upward 
movement of prices in all classes of securities. Notwith- 
standing some reaction on profit-taking sales during the 
last hour, a long list of active shares shows a net advance 
of 1 to 5 points. Am. Smelting & Refining is 94% points 
higher than at the close last week. Gen. Electric, when 
at its highest to-day, was 11 points higher; Baldwin Loco- 
motive 7% and Bethlehem Steel 19%. The railway list 
has covered a much narrower range, although nearly all have 
advanced. Among the exceptions are Southern Pacific, 
Canadian Pacific, Chesapeake & Ohio and Rock Island. 
Lehigh Valley, on the other hand, is nearly 2 points higher. 

For daily volume of business see page 2003. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow? 














STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending June 11. | for } 
| Week. Lowest. Highest. Lowest. | Highest. 
Adams Fxpres3__....-.- 100, 89 June 8 89 June 8} 89 Jan! 96 Apr 
Amer Teieg & Cable_---_| 100; 60% June 8 60% June 8) 58 Mar 61 May 
Am Writing Paper, pref.| 1,200; 5% Junell; 8!4 June &) 5% June 15 Apr 
Brown Shoe, preferred - - 100; 72 June 9} 72 June 9} 70 May) 82 Apr 
Comstock Tunnel_-_----/22,300) 10ec. June 8 15c. JunelO)) 7c. May! 2ic. June 
Detroit Edison ___.--- 40'114% JunelO/115 Juneliji1134 Feb115%¢ Mar 
Int Agric Corp, pref._..| 400| 20 June 9} 20 Junel@) 8 Mar; 20 June 
Manhattan Shirt, pref... 2001024 Junel0)103%4 Junel0))101 Aprto3% June 
Morris & Essex.___._--!| 20165 Junel0165 Junel0}165 June|180 May 
N Y Chie & St Louis- - - 100; 31 June 5) 31 June 5) 31 June) 3644 Apr 
Ontario Silver Mining 140; 3% June 8 3%4 June 8/ 2 Feb; 4 Apr 
Tobacco Products, pref- 210, 97 June 9 97% Junell) 95 May|102'¢ Apr 
Union Pacific warrants_| 100, 29 June 8 29 June 8! 27% Feb 31% Apr 
United Dry Goods, pref_| 600) 56 June 9| 5934 June 7\| 4314 Jan| 66'4 Apr 
Virginia Iron, C & C__- 399| 36 June §| 39 Junell) 36 June} 45 Apr 
Vulcan Detinning- ---- - 10} 8% June §| 8% June 8) 5 Jan} 8% June 
Wells, Fargo & Co-_-_--- | 296 94% June 8 95% June 5\|\ 77% Jan/100 Apr 
West Maryland, pref..__' 300! 37 Junell| 38 Junell! .5 Jan! 40 Mar 





Outside Securities.—Following the precedent of the 
Stock Exchange, prices at the ‘“‘eurb” market exhibited 
strength. Sales, however, were rather more limited than a 
week ago. American Zine lost a large part of last week’s 
advance but recovered, closing at 54. Cramp Shipbuilding 
Co. shares were remarkably active, owing to rumors 
that new interests were seeking control of the company. 
From 441% they were bid up on heavy purchases to 
541%, fell away to 49, advanced to 58%, and closed 
at 58144. Electric Boat, common and preferred, were 
notable for their extraordinary gains during the latter 
part of the week. The former improved from 79 to 81, 
fell off to 78, then advanced by leaps and bounds to 
110 and closed at 108. The preferred went up from 100 to 
125, resting finally at 118. International Motors com. cov- 
ered a range of 1 point, closing at 154%, while the pre- 
ferred pushed forward from 38% to 40, receded to 37% 
and closed at that figure. Kelly Springfield Tire ad- 
vanced from 132 to 146, the final quotation being 144. 
The railroad issues were very steady, fractional losses being 
the rule. Standard Oil subsidiaries were weak, and sales 
of these issues were not heavy. Illinois Pipe Line was some- 
what erratic, dropping from 130 to 129, rising to 140, falling 
to 137, advancing to 142, the final transaction being at 137. 
On the other hand, Ohio Oil lost steadily during the week, 
falling from 1381 to 134, with the close 136. Prairie Oil 
& Gas declined from 315 to 300, then moved up to 315 and 
closed at 312. From 132 Prairie Pipe Line advanced to 136, 


fell away to 131, advanced to 137 and closed at 136. South 

Penn Oil lost from 281 to 275. Standard Oil of New Jersey 

gained 2 points to 405, the final price being 404, while 

Standard Oil of New York and Vacuum Oil covered a range 

of 5 and 3 points, respectively, closing at 186 and 203. 
Outside quotations will be found on page 2003. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 1995 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
























































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales 0, STOCKS Range Since Jan. 1. Range for Prevtous 
a the NEW YORK STOCK On basis of 100 share lots. Year 1914. 
—— —T we | Wednesday; Thursday — Week EXCHANGE _ Piece Hishen - " Wishes 
une une une June 9 June 10. une 11. | Shares. wes ° Lowest. . 
“ é Railroads 
101 101 | 101 101 100%, 1003s/ 997% 1005s} 10014 10053} 101 101%) 7,750 —— epee S Suate Fe_.| 921gFeb 24; 105 Apr 19!| 891g July! 100% Jan 
*993, 101 | 101 101 | 101 101 | 1003, 1003;| *99 101!g/ 101 101!g} 1,065} Do pref-.._-.....-.-..- 96 Jan 5) 101!g Junell}| 79612 Dec | 101% June 
105 105 | 105 105 |*104 108 |*104 110 |*104!2 107 |*10412 108 200 Atlantic Coast Line RR.-.-.- 98 Mar 1 11312 Apr 30|| §99!g Dec | 126 Jan 
7314 735g) §7314 7314] 7278 7312} 721g 733,| 7333 731!2| 733, 761] 8,898|Baltimore & Ohio.......--.. 63% Feb 25| 797, Apr i9|| 67 Dec; 98% Jan 
*69 70 691g 6912! 695g 6953) 697% 697,| *69 70 69% 701s TT “ee Steere 67 Feb 23; 734 Jan 20}; 69 Dec; 83% Jan 
891g 8912} 89 90 895g 893,| 787%, 8810) 88 8814} 88% 881 2,100; Brooklyn Rapid Transit.-.... 841g Jan 6| 93 Apr 21 79 July| 9444 Mar 
15214 15414} 1491g 15414] 150 1512) 1505g 15219) 15214 1541s) 14114 154 | 45,750|Canadian Pacific_........... 149ig June 7| 174 Apr 19|| 153 Dec | 22012 Feb 
“7A0'e  40te| 30% "40. | 40 40. | 799% “an | 40. 40] -a5% “20. | ”8,600|Chemapenke & Ohio.” a3 se Juneli| 40% Apt 19|| 40 Dec| “68 Jan 
8 2 Oe 0 0 Ip 40 4 8! 40 ¢ esa e Ditiauddws une 
obo aa| “and ab | “ant go] ae | Souk at] dam 22,) pegalOtaeo Cemne Wane —--o-— settttyrd| ee abe is) ag“auis| Antgune 
30l2 912 30 9 0 287g 29 Sle 29 30! Me EO | Bieancasedeoseens 2 May pr y lg 
91 91lo} 9Olg Dlig} 903g 91 90 : 91lo} 901g 91 91llg 93 7 13,224/|Chicago Malle & St Paul..... 8314 Feb 24; 9814 Apr 19 843, Dec | 10715 Feb 
#12419 12615} 125 125 | 1247 1247, 125 1251,|*12412 12512] 125 125%) 1,330) Do _pref........-.------ 123 Feb 25; 130 Jan 22|| 126 Dec + Feb 
oie OS im aes (clas Heewiaes foe Lust oe | elcome om Women 100) Beet 20 oe | a 
i much a5 i 170 i} _ ‘Ses chan. a | | 
2014 2153, 184 21 1834 1934; 183, 1914; 19 1914; 19 2014) 25 1040|Chic Rock Island & Pacific. -_- 157g May27| 38%: Apr 15| 33 June} 33 June 
onan 130 {*115 130 mb 130 (*113 130 |*113 125 {*115 130 | -..... zoe st ate Minn & Om._._|/§114 Apr 8/§114 Apr 8) = by ned uate H+ ned 
f 150 |*125 150 |*125 150 |*125 *125 15 Ripe 00 1 cctese ee ee eee Se 1 ay 
*30 32 #30 22 32 32 | *29 7 *30 35 32 32 300\Cleve cin Chie & St Louls.._| §21 Jan 18) 3412, Apr ia) 22 July} 40 Jan 
*59 862 eo 86 *... 6 ie era. 8 f... @& ae eee 53lg Feb 17; 65 Apr 1); 40 July; 70 Feb 
sao gt | sao" a | sap” ap | cas 92 | cig gz | sap" Q2 [------|Oayean.e meptieaccoooo—-| 28 Maris) a Abe fl] Sf duty] 2 des 
*4¢ 52 | f 52 | *4¢ 2a 0 st pre an 4Apr 6 ig July 
*35 45 *35 45 *35 45 | *33 35 | *38 45 | *35 GB | «cused | Do 2d pref 37 Jan 18| 491g Apr 3| 29 Dee 35 Mar 
*146 150 |*146 150 |*145 150 (#145 150 |*145 150 |*146 150 | -...-- | Delaware & Hudson 142 Jan 4) 153 Apr 19|| 138%, Dec | 159!2 Feb 
*402 415 |*402 415 |*402 410 |§406 406 |*402 415 \*402 415 12| Delaware Lack & Western...| 399% Jan 6)/ 429%; Apr 10|| 388 Jan 406% June 
*7 9 §8 8 | *7 8 *7 gi] *le 7] % 8 10|Denver & Rio Grande__-.-_- 4 Jan 12} 94Apr20||} 4 July! 19% Jan 
#12 14 #12 15 12 12 | 119 1119} 12 12 | *11 14 . = ee Oe eae 6‘2Jan 7) 1814 Apr 19) 8 July} 31's Feb 
2619 27 2612 2673! 2633 267| 253%, 2613) 261g 2633| 2612 2715) 29,500/Erle..................-..-. 197g Feb 24, 30 Apr 19|| 201g July; 3212 Jan 
4llg 41le) 41 413;; 41% 4112) 3953 407.) 4014 41 41 42 6,350; Do _ Ist preferred....-.... 3214 Feb 24) 46%g,Apr19|| 32 July| 49% Jan 
$31 3512) *31 351g) *31 3512) *3034 351g) *32 3519} *31 eee Do 2d preferred......... 27 Feb 25) 3714 Apr 19|| 264 July) 4014 Jan 
11812 118%} 11812 11819} 118!g 119 11734 118 | 118% 118%g| 118% 1193,; 4 ,200|Great Northern pref......... 112% Jan 1223, Apr 19|| 1115g Dee | 134% Feb 
341g 347% 331g 3453| 34  3453| 33 3319| 33l¢ 34 | 341g 37%%| 19,600| Iron Ore properties.------- 2514 Jan 31 413g Apr 13|| 22l2July| 3914 Jen 
*106 110 |*106 109 (*106 109 |*106 109 10712 10714| 10812 1081s 200) {inois 0 SS 10212 Marl1l| 113 Apr 19|| 10312 Dec | 115 Jan 
2214 2234 2214 2273) 22 22 21lg 22%, 21lg 217%| 21% 2314} 35,700/Interboro-Metropolitan v t ctf} 1053 Jan 16| 243, Apr 29 10% July| 16%; Jao 
7253 73 | 72'2 73 | 124 73 | 71% 721g) 722 72) 72% 73%) 6 el i le ding 49 Jan 19| 75% Apr15|| 50 Dec| 65% June 
2614 2614) 25% 26%) 254 25%, 25lg 251g} 25 26 | 25le 26%) 4,400) Kansas City Southern. _..... 2053 Feb 24) 2933 May 6|| 20\4July| 28'2Ja 7 
5614 59 | *56 5834) *55 5834; *551g 59 | *54lo 59 | 583% 583, 100! Do ie irosae 547g Feb 24; 60l2Apr 20} 491g Dec| 62 Jsa 
orf atlas’ an ens) an" wig afl ott at) etd 2f"| | Apa Ema Women| 40 Myon) ant abe gal i" Ay"| ates 
Qi, 2 ie $8.) 7 -cnkes OS 1; Sacdiisineneannewes 314 Apr 
= th 143% ee aa 1431; 1415g 14319) 143 14353! 1437, 146 8, +500) Z See eeee te Feb 24) st Apr 4 oo — a ~ 
8 38 32 36 *30 36 *32 36 35% 353s il A lL A Le ET Jan 11) Jan 2 8 an eo 
*117 11712) 117) «=1171g) 117. = 11719) 11 11719} 11712 1171s; 118 118 900 | Louisville & Nashville._..... 110 Mar 1| 12512 Apr 20 | 125 Dec! 141% Jan 
*127 129 | 128! 129 12814 1283;/#128 129 (*128 129 |§129 129 1,310;|Manhattan Elevated__..-.-.. 127 Mar3l1/ 129 Apr 23} 128 Jan | 133 Feb 
oisie 14 21312 1 1475 ME 1473) 14 14 | *13le¢ 1419) 141g 141g 250) Minneapolis & St Louls....-- oe tan 11) 10% Feb 15 ane zet7) 16%4 jan 
91g : #2919 29 42 $33 33 *33 43 | *33 43 _ RR se eee eer oS é an 18; 4 eb 1 Tle une| 51g Jan 
ois sas | 127% 117% “2 118 *116 118 sae 117 | + hy 1173, oes Minn st P&8S8S Marie_.--.-.. is = 3| te Apr 19, | 44 - | rH }Aend 
2 25 |*12% 125 | 123 (|*123 127 |*12 127 |*12 127 00 Se OE ee eee une 8 Apr 19)| 1 une e 
3 2 Li 115 a ng 105g 113 Ro, - ;} il 12%| 5, ane Missouri Kansas & Texas.--.| on” - ‘| b> Apr HI | =" _— z= — 
0 | 30 30 | 30!g 301 2919 2910 lg 31 30 «31 Bee eRe aaa an Apr ec an 
107g 11's} lle I1te) ly 12% 111g 1214; 1133 12 11%g 1215| 24,850|Missourl Pacifie_......__--- | 6%gJan 8) 1814 Apr 19) 7 Dec, 30 Jan 
RR Rie ee *g 31 j*.... 238 |*.... 23 |*.... 33 | ......jNat Rys of Mexteo ist pref... | 19 Mayl2) 23 Jan 5|| 30 Jan 34 Feb 
71g 71» me Whet®.. 46 74,\¢.._. Tiel? cnc 719\*___ 719} 300| Do 2d preferred ..._...-.-. 4% Jan 23) 7l2 June 4|,) 5 Dec 14 Jan 
8712 87%) S87l2 88l4| 871g 87%) 86% 8714, 86% 8714; 87ly 8914] 7,640|N Y Central & Hudson River_| 8112 Mar 1; 92% Jan 22); 77 July! 965s Jan 
65 6514) G4le 65le| 6412 65 63l2 64 635, 6412) 647, 66 ,520|N Y N H & Hartford__...... 43 Feb 25| 7114 Apr 21|| 495g July! 78 Jan 
*28lo 291 291g 291g) *28 29 | *28 29 2814 28l9| 2819 31 3,700|N Y Ontario & Western__--... 21%Jan 6, 35 Apr 20/| 18% Dec| 315s Jan 
oom Re | a 20 leanne 20 | *15 20 Ht 20 | *15 20 *1.400| Norfolk SS eae an May 5| 25 Feb 15/| one 7 an 7 
1 312} 103 103 314 10333) 103!2 10312! 10312 10312} 103 1031 Norfolk & Western... .-.--. eJan 4 61 ec 5g JUL 
35° 89 "| *s0 89 | *35 89 ‘| *85 89 | *85 89 | *85 89 g ee gs Do adjustment preferred.| 85 Jan 27) 851g Jan 26) 85 * jan 90 Apr 
10643 106%, 10512 10634; 10512 106 105 10534) 10512 10614; 106 1075s) 9,510) Northern Pacific_........--. 991g Feb 24) 11253 Apr 19 } 9653 Dee | 118!2 Feb 
107 1071s; 106%, 107 | 107 107 | 10634 1067—| 106%, 1067s! 107 10714} 6,902' Pennsylvania... _.......-.... 10353 Feb 24| 111%g Apr 21 10212 Dec | 1152 Jan 
©6514 70%) *65lg 7034) *65lg 7034) *651g 7033) *6514 70 | *6514 70 | ---.-- |Pittsb Cin Chic & St Louis...| 65 May17| 72 Jan 18|| 64lg July; 91 Feb 
9812 Q8le}/ *80 100 | *80 1 | *80 100 | *80 9981p) *84 100 | 2 fe * eos 98leJune 5, Q98leJune 5|| 95 June) 101 Mar 
145%, 146 14412 14614) 14353 1454%;) 14134 144 143 14414; 144 14712| 99,100) Reading ........... -| 138% May10) 15713 Apr 19) 137 July| 1724 Jan 
*85 90 /|*85 90 | *85 90 | *85 90 | °85 90 | *85 90 | -..--- | Ist preferred 85 Mar 8| 86l2Jan 11/| 87 July; 89% June 
*80 84 *80 84 | *80 84 *80 84 *80 84 ; 84 84 | 130| 2d preferred.............. 80 Feb 23) 86!2 Apr 19|| 280 Dee 93 Jan 
*lg a 3s *l4 Ip *l4 le *l4 lg 33 3g 100) Rock — Company...-...- 3g ve) i's Apr 9 a Dec = 
*lg 1g 83 35 | 1g 1p *3g lp Ig In *3p 19} a ee eee *3 May25 lg Apr 9}| Dee 5 Jan 
4lp 412) 41g 43;| *41y 43; fi 414 41g 419) 41g 453) 1,200/St i & ‘San Francisco... 1% Mar22) 614 Apr22|| 2 Apr 583 Jan 
Ss Bite .. 6) = s&s me) SS (MO 98-8 eee Ist preferred__.._.._- 94 May 7| 12 Mayi7|| 8 May| 17!2Jan 
5 5lg 5lg lg} lglg Ste atl. 55g 6 | +*5% 6 | 41,800) Do 2d preferred__..---. | 3 Jan 18| 8 Mar3l1|; 2% Dec 9% Jan 
*16 #18 | *16 1819} 16 16 | *15 Race SB Pecee Se 100) ist “el Southwestern._._... 15 Feb 15} 19 Apr 23 || 17% July| 26% Jan 
oo . ae *30 37 |*.... 3612) *30 36te| *30 3612] *30 36%| -.-._- ep ee ae nc 33 Mar24| 37 Jan 21/| 36 July) 65%g Jan 
*133, 14lp| *133, 141g! *13!g 1419| #131, 1419| He 1333; 145g 143, 2, 500) Seaboard Ag | eee ies 4| 17 Apr 21)! 1014 Dec 223 Ae 
*35 36 | 341g 35 | 34% 343) 33 34 | 33% 36 | 35% 36 | 50) St ie FO EE Feb 25 br Apr 10) 45% Jan 58 e 
891g 89%) 883g 8953/ 87 89 867g 877s| 8733 87%) 88 8914; 31 ,000! Southern Pacific ere 814 Feb 5| Apr 21)| 81 Dec 9912 Jan 
Scee dmbel Meee cnanl edhe shaine| Wedlhhéa.| oul dhe ane Geren | Certificates (when issued)..| 94% Feb 20) 10614 Apr 19|| 92% Dec | 10612 Jun 
161g 17 161g 163%; 16 1615) 15ig 15%) 1553 16 | 16'4 1653) 5,700) |Southern Raliwey duniuneese 12% Feb 24| 193gApr 9|| 14 Dec| 28% 
eee Sect Getlctt GE | ote Se Lew” Gatien. Gb | cv lemee lene TT Jun ii] Gre cee iol] iitebes| iva Ape 
Ble 15 pr | 2 15 34) B | dsce-s exas | See eS an gs Apr 19) 2 Dec 
52 52te| 5134 527g) 52l2 53i2| 512 ioe 52 52!9| 521p 537g; 14,17&|/Third Avenue (N Y).-..-..-. 35 Jan 2; 658 Apr 15) 33 July} 45% Jan 
* a | 3 | *1 3 *1 3] *%1 3 | *1 S | sheen Toledo St Louis & Western... 1 Jan 6 212 Mar31) 2 Dec| 12% Jan 
*5 6} & 6 | *%5 Ss ) 6 *5 6 | *5 7 comecel DO Ql nnccccccccccsee: 512 May25 93g Jan 23) 4%, Dec 23 Jan 
*97 98%; 96 9714; 96 96 *95lg 971s) *95l2 98 | *96 97 800'Twin City Rapid Transit_...| 9553 Feb 25; 100 Apr 19 947g July; 10812 Jan 
127!4 128 12714 128l¢/ 12614 128 | 12514 12653) ioe%s = | 127% — 92, yo tt EE ee Daan 2) 4 aa 19} 112 July rts — 
*80l2 81 81 81 805g Sly sl 81 , *80lg 8 Sllg 81%; oe  aennceree Mar 81% Feb 26|| 7712 Dec R e 
17 17 *15 1712) *16 17l2, 16 16; #15 15 | 17!g 18%| 2,300/United Railways Investment. 8 Jan 5 21 Apr26|| 7lgDec| 23% Feb 
33 33 | *321g 3314) *321g 3314; 32 3219; *31 3314; 3214 3414) “ir ereeiggs eee 21% Mar15| 4014 Apr 26); 22 July! 49'4 Mar 
i! rN a | AN % Po md :- : | on | vs ‘asl —" ia ae i ag hy May2¢) ro a 20} 12 — 13 po 
4 3g | | 2 2 2 4g | , | oO Bcccoscccoccocecs 4 ay 2Apr ec 
#243; 25lg) 243, 24%) 24 24%,| *23 24 *23 2433, 243%, 2612) 2,300! Western Maryland___.._---.- 914 Jan 4| 26% Apr 13)| 1034 Dec 35 Jan 
"1% 862 *1% 63 71% «63 *l% 2 | 71% 32 2 219| 500| Wheeling & Lake Erie.._---- 1%Jan 6 3% Jan 18|| 2ig July; 6% Jan 
*s 12/ * 12/ 8 8| §8 8 | *8 10/ *7 10 125| Do ist preferred..---.-- 8 June 8 16 Jan 18|| 8\July| 21 Jan 
ent” 2 $212 21>} a a oats 3 | oan" 2 a 3212 375| Do 2d preferred.........- son pase ng dy 357, = 18} aot san pt a4 
6 | *3 351g 6 | *31 351g) | Ig] ------| | Wisconsin Central ......-.-- eb 24 s Jan 21) July 8 Fe 
| | | 
\nndustriel & Miecellancous | 
355g 3612) 351g 3614) 35%, 3612! 341g 361g; 35 35%; 36 3734; 26,700\dAlaska Gold Mining_Par $10) $261g Jan 7/| $4012 Apr 22|| $1912 July| $2873 May 
16 1612; 167% 17%, 17%, 1914; 174 18 183g 18% 181g 187%! 27, ear Mfg vtc....- 7% Jan 12 195g May 1) July| 14% Feb 
4914 4933) 49 51's} 52 54 | 5Ole 5ily} 5lle 52 52 527% Do preferred v t c__---- 33 Feb 10; 5612Apr19|)| 32igJuly; 49 Jan 
7253 75 7453 75%) 7353 75%| 715g 731) 72lg 7412) 75% 77 159) ‘255| Amalgamated Copper ......- 505s Feb 24) 7912 Apr 22|| 48% Dec} 781g Feb 
oes * $52 4 a 54 | 52 52 52 54 $54 54 1 035) American Agricultural Chem. b+ + o i May : oa Jan 59l2 — 
4 9 92 5 ¢ 96 931g 931o) *92 96 | *9 95 ; Ie @inceeeiebaboots far 5 June 4| 14 Dec | 97'e Jan 
oat + = 48 an” Asiz| 46 4714 Ra ty = = 6, ooo! American Beet Sugar... ..-.- os = : oa Fad 4 19 July} 33l¢ — 
8 8 89 8 82 89 8 8s 8 OO j <ases- es eee e ar22) 66 May! 80 eC 
*102'g 103 |*102!g 103 |*102!e 103 |*10112 103 |*100 10212} 100 100 100| Amer Brake Shoe & F.ctfs dep) 8714 Feb 25, 103 May 3|| 80 Apr 9712 Feb 
*149 149%)*149 1493;) 149 149 149 149 |*148 150 150 15 300 pref ctfs dep........ 1321g Mar25| 155 Apr 29|| 12912 Jan | 1467s Feb 
os 4219) 4053 42 R.». 42 | 391g 403; 4014 44% oan 45 a ee iedie ntmeancecha 25 Feb 24; 46 June 4 19% July; 35's = 
00 100!4; 100 100% lg 101 100 100 100 102% | 10112 102 | Se Peer eae! 9ligJan 5) 1023gJunel0,| 80 July) 96 Jan 
*53lo 54lo| 54lo 547%| 54 541,| 521g 5312} 527, 56 | 75412 5file 18,709] Amerioan ad & Foundry....| 40 Feb 23) 594 Apri6)| 4214 Dec| 5312 Feb 
*113!2 116 |*113!2 116 |*112% 116 |s116 116 116 116 |*112 116% 12& ee ee eee eee 111!2 May25| 116 Apr 30)| 112 July} 118% July 
039188 [leu 88 [oiby a08 "jue? a8h | 85105 |unf? 10P4] SOQglampmens Gaal edi -—— 98 "Jun'aa) sue uote Aas den | Woe gue 
5! 2 >. woe ieee. She) oe GR. GBiiicsctanencthoaases b an unell)/§1 an uly 
| 4s a “ ons = | — 48 ome < tz Acie 2,200 —s A ae Cibeoane 39 Jan 541g Apr 26. . 32 July = + 
* 9 ag ¢ 94 8 Sen G6 | ctedeel’ DO Biiisecucncocebocess 792 Mayl4 98 Apr 22)| 935s June} 97 ar 
63g, «Gly 65g 6%3 «6%! *6lg 684 6lg 6, 63g 6%; 1,300 american Hide & Leather-... 4%, Feb 19 8 Apr 19 3 July 514 Feb 
33 3343} 33 331g} 32 33 301g 31l4|; *31 33 327%, 34 Se. G0.. Miiinacesnatthadehs 19% Jan 5) 42!2gApr 19, 17 July! 25% Feb 
aio We Hin) HE Hy) foe HUE) 20h i) TS) Lam amen Specs) APaan ge ade | rata) Hiease 
2 2 4 2 2 2 2 merican Linseed ........... an Apr 19) 7lg July an 
*28 30 2934 30 291g 291s} 29 29 29 29 30 30 .. £6 wee eer 24 , Jan 5) 344 Apri16|| 24 5 Dec 3144 Jan 
Sey Bl SoS Se See Ss fy dae See soetlaneins Lomein) Bie se ae a Seeger Sea 
5 5 AK 2 Ae. §R RR ~reorneere f ar 3 Apr 16) an 2 Ma 
e228 | o28 28 | cas 28°] ea? 25%| oa! 28" van a%| ..itmlampmreng gyal Corponaion.-| Fame 4) SRAM at] ao" Des | it Je 
5 8 | *87 20 1°87 %20)°86 «+20 | ...... ©. iiencibhensian cess 2 May 2 Mar ec 8 
*78 82 | *79 81 *79 = 81 79 791g} *78 81 81 81 400| Amer Smelters Sec pref B_...| 78 Jan 19) 83%3 May 5|| 794 July; 85 Jan 
re 74 7334 os an” we oaks in sane Bit anne Ri 166,008 Amer Gueldng & Refining... = Jan 2) 824 Junell| on July a = 
1 106 106 5 8 Ip 2 2 DO Biiittaditbasshcedceun 1 Jan 4 | 108!g May 6) 71g Apr an 
*145 160 |*145 160 |*145 160 /|*145 160 |*145 160 (|*145 160 | --.-.. American Snuff............. 144 Jan 16; 165 Apr 22|| 148 Dec| 172 Jan 
*104 108 |*104 108 |*104 108 |*104 108 {|*104 108 (|*102 108 | ---.-- me . Ce Bee csanecse 103 Jan 19) 10612 Apr 26| 9973 Jan | 106% July 
32 33 3314 3314; 3314 34 32% 33 *32lo 34 35 35 1,100; Amer Steel Foundry (new)...| 2413 Mar 5| 40 Apr30)| 27igJuly| 371, Feb 
108 10912} 108g 10912 ms a ert re 10614 TT th 07 ota” 10%) = American Sugar Refining....| 9912 Me => 7 tf on oor 23 oT Mar ton 
*113 120 |*114 118 118 |*113 115 ll 1154 1 Do RE? ir 109 1514 Junel0O’|| 107% Mar) 11 ec 
12253 123 12214 12219} 12212 12234; 122 12233) 12214 12212) 12214 123 4,930; Amer Telephone & Telegraph.| 116 pg 4) 1237, Apr 19 | 114 July) 124% Jao 
225 225 225 225 227 227 225 225 226 226 |*225 228 920| American Tobacco.........-. 7218 May14| 25212 Apr 22|| 215 Apr| 256 Mar 
#10712 10812) 1081g 10812|*10712 10819) *107 10819; 108%, 108%g|*106 1081, 555| Preferred, new............ 1034 Jan 4| 109 May 6) 101%Jan | 109 Jun 
*27 30 | *27 7 28 29 | *27 = *27. «930 | *27 = =—30 | 200) American Woolen..........-. 15% Mar 6) 3214 May 3}| 12 July| 20% Jan 
85ig 851g) *85le 8612 8612) *85le *86 88 *87 88 | 200 EN AAD 7714 Feb 27| 897% May 1 721g Mar| 83 Jan 
35 36%4| 35% oa 35% 365s| 3433 oot 34%, 357s| 361g 371,/138,927\4 Copper Par $25) $24% Feb 24! $39 Apr 26|| $2414 Dec | $8814 Feb 
* Bid and asked prices; no sales on this day. tf Ex-rights. a than 100 shares. a Ex-div.and rights. 5 New stock. c Certificates of deposit. d Quoted dollars 
per share. ¢ First installment paid. z Ex-dividend. # Full pal 
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Prectous 
Jan. 1. Range for 
STOCKS paste of 100 share tots. | Year 1914. 
STOCKS—HIGHEST AND LOWEST SALE PRICES. sues o. wea t ORK STO On basis of 100 | — 
y | Wednesday | Thursday | Friday Week BXOHA Lowest. Highest. || Lowest. = 

Saat | soar? | gee | deeel dee ; June 11 | Shares 

JuneS | June7 — —— AEs Si Industrial & —_ (Com) 265s Mar 3| 61l2May 1|| 381gJan ae ee 

1 531 53 54 5Aly 581g 71,300 mee paceman eee wenn 92 Mar 9 1051g Juneld| = ~— 31% Feb 

OBte 103tg| --. | 10318 10814| 1057 1087] 108 10s%¢|*10116 tose] 208 bo "preteen ee Par $20} $i2Feb 5| $2 Apr 17 Apr} § 

1g 10312) ---. -.-.| 10312 10312| 105 105 | 10 13 lis} 3,300 apatoplias | Mining - -- 4614 Jan 2| 169!gJunell|| 2913 Jan } ed 
eh | aig Tigh ody | 63 °| 163° 165!s| 166 1691G] 47;400|Bethlonem Bteelnn=22 91 Jan 2| 118 Juneld|| 68 Jan 21% Dee 
geo ied 5 5 ‘ 2 oh Se Se | 

147 149 | 14735155 | 157. 165 ry4 ‘7 11612 118 | 118 118 100|_ Do_ pret Galen Gan. ---"| ile Jan, 5) dae ber OF 118, Deo JE 
114 114 | 114 114 |*1141g 116 | 11512 *124 130 |*126 132 | ______ Brooklyn Union . 414 Marl2| 712 May 1| 's 
*124 130 |*124 130 |*124 130 |*124 130 |*124 6 «....... Brunswick Term & R Par $10| $5914 May15| $79% June 4)|-------~--|-~ 30% Feb” 

*5 6le|  *5 Gig} *5 61g) *5 6le 731 7673| 273% 747g| 27,810 Calforaa Petroteum ¥'t ets 12% Apr 1) 21%Feb &| 1Lb5ls ere 88 Meb 

Te” abel iam iste ioe. deel fe vanl fre feel “Sen ie"| “aielGnumcats Pememen bees of ae 8 ere 8 Se ce, ee 

35 36'| 35° 35°| 351 37°| 36° gol 37° 20°| as as | Tee Do pret ftrotts.| 7412June 5| 83'4 Apr 16| §77 384, Deo 

35 36 | 35 35 | 35lg Age 3612) 80 |*..._ 80 200 Case (3 Threat M pf tr etfs. itpen eel aan 19 25% Jan 133% Deo 

set 30] ath aebl. tthe Boel 3 38%| 37i2 33 | 38%) 39 | 15,715|\Centr feaenzzcencs2222,| 100%Jan 7| 104 Jan 3112 Dec | $44 Feb 

39 | 38lg 391g) 3812 391s 36 = 3! 2 102\s| 103 103 340) Do pref......-....... 324 Jan | 49% Apr 26)| $31l2 Feb 
“103° "tral af a5 | abt arel ote Meinl asm WT 74633 471s| 33,600|¢Chino pn a ER Ad st $55 Apr 28| §55 Apr 28||  68ig ed losts Feb 
4612 473%) 474 48 = 47% i oe haan ae | che OD: E-nediad Chuess. Pes Peabody seed fe Bs este tune 8) Soe Fury 3412 Feb 
*55 60 ° - — © as Dle 23 or 200) SRLS SO ROSS OS 3, § 6le pr j 
+102 108 *102 ro > I ett 30" 30° 1321 “130 ; 32%4| 21,200) Colorado F Puc & ne pee 11334 res 4| yay ad °5| 7 — om July 
B0ig} | 20% Bits 52 1: 251g 12512] 12612 127 |  1,300| Consolidated Gas (N ¥ ----- 4yJan 4) 65% Apr 1 

0128 12618 *124l2 12612) 126 126 | 12512 v7 pedir vty Ber tea | 600) Coster Can_.-..--....-- Set Jan &| Q7lzJunetl| 84 July) 91% suly 
oOBle $71] OROly BEL St. orl St ot | cet Stel Site orel Sel De i a ee Ses en tel te’ See 
*95l2 97 | *9642 9712) 97 97 a 1a, 1419 147] 14% 16 | 44,150\Corn Products erining ..... 65 Jan 5| 81, Apr 19/| SSieJuly) 72 Jan 
14% 1514) 14% 151g) 14% 151g) 1414 7a1 77% 7734, 781g 781e} 1,300) Do mp ee » aan 184 Mayi0) 98% May2¢)|..---..---|-------++- 
S5'g $0] Seu Sil Soy Siti so” ciel soe Saal see See] (tae OS ee) eee May24 |22-0220022) 220022222 

. 293 3153 3014 oe 26 ‘ a é 9 700 o 6—prel.~-..~-.---.-.~-- ’ 2h 7378 ME-Bll .. dachabes | ccene cdbh® 
rth sie *33 | 90 - rt “ne 4 tp Osis 7 Tole 1,400) Cubun- onan Sugar 3 pd ened 60 Deo 00 Deo 
« *683, 7 7 a +4 a Fe 1 llo 300! rece wer ere ce soes & 9012 Apr 
191 aot [e100 09 ont” 2 Jet09* So) abt 100] 30 [Berne e et cs-casse-| 8,4, 3] Juneit|| 74 May) 15 Jan" 
“gos earl ee ‘ ‘ 2: 3%| 22 23%) 46,65 _ 24| 40 Junell| 4 
“W0te 20% 20% 223 2212 235 at =~ se 3a e. > a 3° '370| Federal Mi Mining & Smelting --. < + pee 60's June! ! 123% Deo 33 Jan 
18 20 4 _ P 4 1 4 Ole} 10,95 0) Oo Dref._-_.-.-......... an 26) 218 une 3. 

4343 a ig FO ant “loath ame" #210 220 §219 219 10 Genera Chet pearerqpees: ‘os wher 3/110 June 8) 107% Feb He. = 
* 220 |*215 220 |*210 9 |*109 112 233 0 thas nnn nenwnn nna 38 Mar 3| 175 Junell| 2 Dec | 150% 
7109. 110 *10912 110 | 110 110 {+109 16712 1832 170% 172l2 175 | 59,170/General pBlectrio- —-—- —=--- eS Mero Sone dl 37% Jan 09 May 
148 154 | 15312 157°| 180. 18s%| 1437 1917] 14816 160%] 190% 152s mil De. pret voting trust etfs.) 90% Jan 4| 1054 Apr 13) 19% Jan’| 28% Apr 

ae | tan” ae ( Or ’ *100, 101 z Jan 7 4 
to Nha] 303 Sa) ate Dts Mg) ab ak ia a S pcae Sede Ss Jos | Meche, t] site ten aera ae 
4 <6 ol sani 212/*101% 10212; 500) Do pref...-............ 54 Jan 7| $65!4 Jun 
101% 101% *101% 103. — maa oa a ber yrir reste 64 | 26,660) pare we my “Bagg -Par - " — 8/$11912 June, 4 300% Juiz pas ioe 
7) ein rh 4|*117 #1174 4 i ‘op-Par $20| $16% Jan 2 $35% Apr 26] 11313 Jan 
wast hae ~--|§1173) 117% 291 31.| 36,810|dInspiration Con Cop. June 4| 82 July 2 
"tity 31% "31% 32%) 31l2 a a Ba “as 103" 103 r 103 1, 000) innsrnationss Harvester of N J R. ee it i? Jan 29 113% Jan re — 
4 |*-... 105 10312 1111, 110 *11 B34 cass], DO Dibencnccastsencese Feb 20 80 Apr Dec 

*109% i14 *10934 114 |*110 114 111g “<2 “at = HY 70 200 | International Harvester Corp. o0te Mar 6| 114 Jan 14) 114% May 118, Joly 
aeais +... i65 [6-0 tee 1 98" Sete. . we lo wel ee eee oe S Jan 6) 12 Apr19| 6%July) 10% Feb 
*9712 100 |*_._. 100 |*__.. 100 95 . 4 "39" (10 10  10%s| 1,400|International Paper._..----- 33 Feb 24| 43 Apri19| 80 Dec S =. 

10 101g) *10 1014) 9 1012 4 « *37 38 381g 3914 800) Do Slesescoaeseroes 77lg Feb 20| 88 Apr 26 80 to , Map 
*38 39 | *388 3912 ont ar oan = *82 85 | *82 85 . ied |Kayeer toa cowccces 107 Jan 13| 109 Apr 19 106 Me | 108% May 
*82 85 *82 85 = rn g 03 ee wo oe TRE ab 99 Jan 18! 139 aylz Meb 
a Reale SY « aera Mer isa cine 133 |*131 133 | 100) Kresge Co (3 Monmewwsewees 10514 Feb 15) 10912 Apr 22 +4 iety = 9 
an 4 et ini isin ike & 107 110 | ._-__. Do +o poseeeoee 23 Jan 7| 49 May J azuly| 40 Jen 
Ghat eA aed | aed at [at at | PSB co) dee aed Bedale 

Olts 102I9/*101* 103") 102 101% 10174|*101 102 |+101 102 Myers Tobaceo----| 207 Jan 9 in 2)|| 111% Jan | 118%, July 
* Ig 1021p/*101 103 102 102 : 8 8 3 *210 225 | _..._. Liggett & yers re a n 5| 11919 Jan 2) 111%, 

“Hes Mipstis i itn Hh HE HR GSH (Git Bs | ingle anes | Bee 18408 3] 108 oe | 198, St 
118g 1181g\*116 *14 223) *14 we a a Set peel _.| 86 Feb 20 8 . 95% June 
a Pie ee le 0 90 | +90 92 | ~~ ~i00 Dreferredcz2.2..| GOleApr s| 65° Marl] A 

2 | $87lg 92 ° Do 2d preferred........ 8 Mar §|| 160 July) 190 Apr 

*87 92 |*___. 92 | #87 9 *60!g 62 | 60!g 60ls| *60 62 100 Oo) 165i2Jan 6| 184 a 4 ee aa 
*601g 62 | *60!g 62 | *60lg 62 at - | ee i aa — bf (P) nc ecnccnce 4aJan 6| 118 Jan 19|| 110 Jan 
hoes 178 |*168 178 |*168 178 My i? saad 7” *115 117 86) Do pref........ po gC gE 31) 82% May 6), G1 July = = 
We an eet as | 50s as bole. ah let i ae so 100 Mackay *Comapatiea.a2-=2=-7 65, Feb 25 69%Jan 16|| O6ieJan | 70, Jan 

*77 ‘ r * 85 .« GB. | danccel, 220 . Sil easttindedbaanes Dec 
26 bls 6s |e. 68 a os “ss 455 "43 att, 1455 4514) 13,800 Maxwell Motor Ino tr otis... i3i jan 2} 89 June ti. f9"mee T71p Dee 
Sy 4714) 451g 47%) 4! , 86 86%) 9,372) Do Ist pref Pres. cam 6) 44 May Dee 

87" Pty Siie 89 | Sils 89 | 87 3sic 737s 33 33g 39 | 6.930| Do 2d <> ctfs_... HY on 21) 56 Mar 2\| 51's June we =~ 

Sh See et | ea “he Stet 2 |B B | peop ore) a ME ste Se 
* 44 *40l2 8 . *96 SO.) cheba 2D Bschucacond Serr = 8 D 
og, See son os | ob “te | Man oe | “ie, Os] Sts oe, we l0)pyioe eacaweeeccoizrec| 67 dan 15] (94 Ape t]| 87" May] 67. Feb 

woe Thal oan” ae” F *30 84 | #80 84 | 84 84 1 Copper__-_.. Par $5 $174 Jan 6) $20's Apr 41 Dec| 652% June 

---. 84%] *80 85 80 >. 25% 261g) 25%, 26%) 2612 2714) 14,850\¢Miam ; ~ Sempre Jan 4) 55% Apr 23 Apr | 103% June 

6% 2612) 26% 267%) 26 267% ; 4ga| asm 49'| 60. 50 ‘000 Montane PH OWEr-~-n---=-=-- on 29| 103 Apr 15\| 101 Ap 
oan 5lic| *49%, 51 5014 50l2) 48% ae + . one *102 105 475) Do _pref..... yp aero 23 = 3) 132 Jan 22|| 120 July = _ 
viis,, 128 [Plats ia"/2h7 40 | 118 tts |e 118 ("190,120 | 490 atonal Biclicnma—---==-=| 18 ‘Ape 12 Jag *3)| 110% Jan 
*11612 120 |* . 217% 1217 500 Skeletor Paetecietetee ie US | | ip, ees --- 
#12113 122 122 38 "121% = = 138 121% 133 133% 72° 250 National Cloak & Suit ...... 150te Maras 106: Apt 16 en aor 
2 70 a, ee pref-_....-.. paenee 4| 1712Apr 

*103, 108, #103 ie [ Ne ae 7|7 05"? P82 is ty 130)" 8" 1612) 725 Nat Enameling & Stamping. a" rr 11 85 Apr 22|| 80 June 86% Men 
*1514 1619) *15 16 16 1 ani 85 #30 85 *80 85 soenee Do pref. 44 Jan 4| 70% May J 40 Jel 4 
*81 87 ‘= A “Gate Sate 641g 6533) 641g 67 | 76612 Py mer —— enna tees 104% Jan 4 + oy 1 July $1613 Jap 

~ . 2 “130s Site. -200| DO  Wlsackstccencccase b 24 8 

oa ag i Sag (vag ue | La lg on tar vec te ca) PUN al iss A ol Heda Hs 

ool eee * g8'| 85° 85'| 87% 87% 88. B8t2| 1,825 Co (new)---| 64 Jan 19) 81 Apr yJuly) 29 Jan 

9 89 871g 8914) 88 88 f 7 H 74 7415 800| North Amerioan ey oo ot oe 17 July 

Tl Tala] *14 74%] 73% Tate) #72 27%| 271; 30's] 2915 31 | 14,500/Pacitie M lepine & Felegiaph| 25 Fed 11| 30le Apr 16|| 20" July 125 Jan 

260 26 | (26% 25l9/ 24% 32°| #32 34/ «30° 34°| #30" 34 pod ‘People ante 33 ene 112! May10) 123!2 Apr || 106 July 3a, Feb 
*31 34 | *31 *1141 116 | 115ts 115%) 116 116 orr| “Waeden 4) 90 Aor uae 
* 1 16 115 116 *11412 117 11 2 23 23 24 10, 400) |Pittsburgh Coal Coal.... cocecees 4 94 Feb 10 79 Dec 
2 ; 03 221g -- 22 2214 21'4 m4 + ry . 917, 9372 1 (609) Do Dref_. sscescesecoeoee ta tae 6 59%, Apr 30 26% Jan 105% Meb 
*90 92 92 92 *90 o4 1 46 46%, 4814 4814 48%, 16,810) Pressed Steel I 86 Marl0| 102%4Jan 25 907% Jan 114 Apr 

07" 100'| *977 100°| sor 100'| #96 99.| 97° oF | oor op 100| | Do Service Garp of W3-2_| 104 Apr'is| 110% Apr 22|| 107 “Jan 159 Jan 
104 107!e|*105 107%2\*105 | Lo7Iel*108 107q|*105 | 107%a] 1Otts is8%|  700/Pullman Oeeooae 222] 1501s Marl2 1634 Apr 2x] 160, Deo! 169, Jan 

"ai° , 5 15 - ,aeemeene an 
YY Ya) HH) elec | eee Mae | bau ta i 

*1 “lg =f 2 die 20 50 Sineicccescosccoce 6| 40° May 
“1 “ sats] sim 32 | #30" 32 | 32° a3te| 33° 33t 2,200| Railway Steel Spring-.--__-- 87 Mar 3| 95 Apr 19|| 88 Dec $2243 Abt 

Site S2%y) $31 33tg] 31% 82 | 980 91 | *85 91 1°85 91 |_..__- Dref-...... “ier gid $154 Jan 2/ $2615 Apr 26|/ $15 Dee | $22% Apr 
“Bits Biol “Ze 24m] “2hiy 24%] “2515 Daa] “24% 24e 224% B31 11:720|Republie Irom & Bieel. 72 Jan 80| 89 May25|| 78 Deo| 91% Men 

a oon] ee So See 2814 2914] 2914 30%g/ 11, = para 72. Jan 30| 89 Ma Jan 

203, 28 39 . Ig} 1,100} Do pref........-..2.... C 12|| ‘8% Dec 
2819 2834; 281g 2919} 281g " 6 86 *85 861+ 87 8712 Pt j 1% Jan 22 633 May . 
86 *85 S6le| 86 8612) 8 A 5 3,871|/Rumely Co (M)-............ 1 0| 18 May 6 Apr 

i Alp ae Be 101 10t. 1012 “10 1its 1012 121s i peslGeue, Rekais & One o18iee hanrit 209'2 Feb P| 170% July Hp And 
sah tered ieee weedloun” 35 137le| 137 1 : mereceee 4| 12512 Fe 
°134 137!2| 137% 137%|#135 12sic\*124 12si9|*12e 1251g|*124 125i6| - oe a id Steel @ iron...) '24"Jan 6| 42 Apr 16)| 19% July} 43. Deo 
“=e tel as carl te aa’ ae eel ee 35  3712| 3,200|Sloss-Sheffield Steel “""| 43tg Feb 23| 55% Avr 6 Jan 
a hin nimsliwmneinnitis 2h! Milling.......-... 06.'Feb 17| 73° Mar2z|| 50% Deo| 6714 Deo 
*51 564 | *51 54 52% 53 a+ 4) - #69! 70 | *67le 70 0 coe ation (The) 35% Jan 2) 80 May 1 20 Jan 
“Oia 71%| 72 74%] “74° 75%] 70 74. | 92° sat] Pats 7o%| 56,075 |tudedaber Corporation eee oi san 2] 102% Ave 11|| $24y July] § 

ie 71%) 72) 74h) 74 9 | *99 100!2| 1, ann nnnnnna === =. 30% June 

“ost 100% 991g 9913) 99% 100 36! 138i 3g 3334 3353 39%) 44,850|dTennessee Copper-_.-Par $25 oe kaawas ian ae 19|| 112 July 149% Meh 

B4lg 351g) 35 3533! 343, 367 36'8 3 . *125 129 |r128 130 1,300; Texas Company (The) _...... 55 Feb 18| 695eApr 20 73% June a 
Bal bl Eades] eng vomeme| RSA ) de  e 
* 0 63 6 2 ig}°100 = 103ig] ......| DO Sh ncccccccccccece Apr 6 
o98 lesel “he oats "97% 102!2) #99, 1021s| *99 102'4)*100 61:| ” 1,100|Union Bag & Paper..-----.- abt aars7| Setaor oll iste senr — 

64 64 Gu 6% : 4 #22 : 28 *| 429 3S. | °O2 . BB | cadace pref... --........ a ie 25| Site Apr 19|| 39 po aE he 

*22 28 | *22 28 | *22 28 oan 48 | #43 48 | #43 48 20|United Cigar Mfrs.......... 1024 Feb 1| 105 Feb 11\| 99 J 1037 Fet 
a te ete 1 lee ae 212 10212\*101 103 |*109 103 150 {jy "Tt same 8 Jan 2| 1814 May24 7% June 49 Feb 
“ona a8 | one "6 nattg Taig arias te — i 2 tm «Boe, Bel — vale 32lg Mar 3| 4612 Apr + rr Son 87 Meb 
sia as on * 45 *40 45 *40 45 | ..---- age eee eee 6214 Mayl15| 734 Mar 20 Apr 
* 45 *40 45 *37 41% 40 e *63 6S 100/U 8 Express................ 03, Junell 15 Dec 

= 65 | *63 68 | *63 68 "a 5 “ss +4 4912 50%! 10,855/0 8 Industrial Alcohol....... bo _— = geet Suns 7 75 Dec| 85s =. 

Be i A A Se 95'|*90 95 | #90" 94 3 pref. ~~ ~~~ ------.. 36 Feb 11) 50. Jan 12|| Blt Deo| 63% Meb 
*90 «95 945g hy 38 42 38 38 *37 40 | #38 «40 600) Unive Sta ko = psa 5i% Jan 2| 74% Apr 14 dais July eae 
*38 424) *38 3le 6! G5'2| 65lg 66%s| 17, te itoccanes b24| 110 Apr 9 

07% 103 '|*1071¢ 103 |§10712 107141 $1075 1075| 107% 1087] 1987 198°| "S90 Ist preferred........ "8 'Feb “1| 64 Sune 4\| 48 Dee | 112% Jan 
*10733 108 |*10714 108 10712 1071s aa 58ie| 57%, 59 593g 6133|483,360 United States Steel_......... x102 Feb 1| 1125sJune 4|| 403% 5 

TOls 11131 109% 110%] 109% 110 | 40912 109%| 1o914 109%| 109° 1o8e| torte aR Par $10) $4812Jan 6) $73 Apr 26|| $45% Deo | $50% June 
“O8is 60%] Gol, 70%] “GRle 70 | Tease Geis] G75 ‘GDIe| zeae Gor] FeisoolaUee Creer. 27a 15 Jan 4| 37 May 5|| 17 Deo) 34% Mob 

68!g 69%) 691, 70% 6814 70 A. 5 3 1 2 307g 3412} 33% 3473) 9,350 Virginia-Carolins Chemical... 80 Jan 6| 101 May 6\| 96 May 10718 

7 wiv via wise elisa ia = 100)_Do ref........... — 57 Jan 2| 70% Apr 28\| 53% July | a 

97 97 | *93 97 | *90 97 | *90 67%| 66 661s) 67 673%| 4,930] Western Union Telegrap! soo"! Oa eB tl soe Ane aell oes Z's Juiy 

67 67%} 66% G67!2) 67 pig oat 965s 9512 9673| 96% 98%| 139,800) Westinghouse Elec & 2 oun 117 Marl2| 130 May 5|| 115% Jan 2 

O614 9714) *O7l4 D712) 95% 97% ote 130 |*120 ” 130 $130 130 20; Do erred _. 87 Feb 23| 135 Apr 8||-......... sereneaee 
*120 130 |*120 130 |*120 +4 1263, 128 127 13012} 130 131 15,400 96 Feb 13! 103 Bee Giies. céateels 103% Feb 
121 13119) 1311!g 13419} 128 131% 1%; 10212 102 1021s|*10112 103 810 904 Jan 6) 11llgApr14|| 89 July 118% Mch 
1021g 1021s! 102%, 10234|§102% sees a 1031 #102! 10419} 104 10419| 1,300 115 Jan 8! 12014 May24|| 112% Jan 
*103 10412| 10312 104%4|*102!2 10412| Ol ig0tlei17ie 130 *1*117% is0tel a, 
*119t2 12015 #11914 120%3/*119%5 12013|*119%3 hares. ¢ Ex-rights. @ Ex-div. and rights. New stock. 4 Quoted dollars per share. 

8 . . 

* Bid and asked prices: no sales on this day. § Less than 100 


dividend. 


z Ex-dividend. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1997 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest'"—excep!t for income and defaulted bonds. 









































































































































2 's | Sy! BONDS 3 Price wees 7 oe 
BONDS SS Price Week's S|; Aange NGE | 3 Friday Range or %\| Since 
> CHANGE z= Friday Range cr Sc Since N. Y. STOCK EXCHA J an. 1. 
. Vole Rotter Fans 11. Et} June il Last Sale | ® | Jan. 1. Week Ending June 11. ES | June 11 Last Sale 4 — 
aang a mn Bid §Ask\Low _ High| No.|\Low Hig 
U. S. Government. Bid Ask| Low rho No.\Low Htgh}\ Chic Burl & Q (Com.) st 96%| 95's June’15| 891! 951g 97 
O 8 ze consol rerared.--c10aniq- 4) 87 08 | Gale May t5)---| 8a Sule] Nebr Bxtesionaa.--1037\m-N) 5! 90M 20% June 15) got BF 
OB Be coplanar ed ee = £19ESIG.- } 100% 2222| 101" June'l3|----||,00te 101% Southwestern Div 43-----1921/M- $ wots 5 + 4s “"75l| 89° bate 
pegahiedtss: - 4g ..--|/ 10154 May’15\----}/100l2 102 2 ee een wee ne-nne 55 : 4 
UB ds rerisared.---------1925/Q- | 109 2---|104%2 ape 9|----| 109% 110, }] onto i il rof Mab dw age-1086)9'~ 3) 24%2 25%.) 25° 25, | 4) 202 39 
U 8 48 coupon __..-..----- 1925}Q- F] 110!2 ----| L11!2 May’15|-.--||110!2 2 St consol gold 68---.-..- * 7lis Sale| 79 7112} 41] 51lg 75 
38 Pacees Perey = ttt i q! wy, . OPE ae Maid pees ape Tk Oa a events. ion? cn 71 Sale | 70 P ae 15|| 521g 71 
8 P nCana yr 2s -N] ---- ---- ‘ tanh. home I. @o Be Ee ea 42\F - ee Bet. me Pe ok ae 
O 8 Panama Canal 3s g....1961/Q-M| 100'2 ---- ae > ote lise p= pty og on Oe tee ba. 1998 4 74) “20 25 | 2719 July'l4|--..}|..-. -2.- 
U S Philippine Island 4s_1914-34/ - Fj] ---- co-- Chic Great West ist 4s... _. 1959|M- §| 66!g 68 | 68 681, 68 : 
Foreign Government | Chio Ind & Louisv—Ref 68.1947|J - 3) -~-- 117 [114 —S ----H3 11 
ne—I al 53 of 1909..|M- s[t 90 94 | 9212 9212] 3/80 99%]] Refunding gold 5s.._-..- 1947|J - J} 97'2 101 | 1035s Maril¢)--.-}--.- ---- 
sees takeeus Arh tae) ill) cit... Fahl 68 sey tal.s-.||..- 2: Refunding 4s Serles C_---1917\J - J) ---- ---- On oe tee pee = 2c" 
Cuba--External debe bs of 1904. |M- &] 0612 --.-| 974 974|7\| Odi “O7ig|| Ind de Loutey let gu 48.2.1950|3 - 3| ---- ---- WE A hee bbe hee ‘ 
Exter dt 53 oi 14 ser A.-. 1940/8 - A| 90% O2iz| 90i2 May'15|----|| 9014 94 |] Chic Ind & Sou 50-year 48..1956/J - 3) ---- ---- os Sus Ss OR Sa 
External toan 448... -.721949|R- Al ---- 85 | 85 May’ 15|---=|| 85 85t2 Chic L 8 & East ist 4348. -.-1960/9 -D) ---- ---- cwatiees pees lane 
Japanese Govt—£ loan 4'49 1925/F - A ; Et a) —— June’) 4| | 7% th. ee ek 2198915 - | 89 91%s| 90 90 4} 88 92 
as ge pg EE wr |t---- -<.-| 73% June'ls|----|| 73% 79% Registered ~=--€1989/Q- J] -=-- 89 | 8912 Apr '15]---<}| B0is 80a 
Do do “German stamp" .| ..../}---- - 73°| 73% June’ 14| co + oe Gen & ret Ser A 4348....a2014/A-©| 88'4 91%) 91% 114 SSig 923g 
vo vie nr Footer ispola. Seccc. 89 | 79% Ape ‘B4l-2..||.222 222 Gen ref conv ser B 53...a2014|F- A| 10413 Sale| 10312 104i 160||100%, 10412 
Mextco—Exter loan £ 58 of 1899|\Q- Jj/t---- os 65 aaty “a. eee Gen'l gold 3s SerB....c1989.5-J| 76 79 | 7712 7712 7712 8014 
Prov of Atbertas dab ahzar tesel® «Altace. 96 | 054 Jan "15|----|| 95tg “O5t |] General 4340 Ser C_..722¢1980|J - J) 100% Sale}100% 100%) | 11)| 99% 101s 
0 é e —"e - -<-«< ‘ ‘ 
Tokyo City—5s loan of 1912.._.|\1- $]t---- 79!2] 80 May’l5|----|| 78 82 el wa es 9612 Sale} 96%, 97 56} 931g 9912 
tT hese are prices on the basts of | $5to Chie & L Sup Div g 53 “"1921|\5 - g| 101% ----|1021g Feb °15|----||/1021g 10212 
Chic & Mo Riv Div 5s----1926|J - 3| 103% 104% 10453 May"15!--- -|/103% 104% 
Fly tee eet joolm- ef 99% Satel 99% 99%] 2/99 100%] Chie& PW lstg 5a ..-21921/9 - 3| 10212 Salel102%2  102t2|  20)/101% ts 
Mga Corpotate stack tseslmn. | 9912 Salel 99% 9912] 61/99 100%]] OM & Puget Sd letgu 4a.104013 - 3} 88% 89%| 90 qune'e--- ee oe 
RS Monkenaes aiaak == 1983 M- S| 104 Sale/1035g 104 | 20) 10353 105% || Dak & Grt Sou gold 5s..-1916|J - J| ---- ---- see May it\---“Hiae” ieee 
Same - 94% 9514) 94% = 95 3|| 9473 9733 Dubuque Div Ist s f 6s_..1920|\J - 9} 106 ----|106 May'l5)--.- 
. a 5 F 109 ---|110 June’l3)..-. aS 
M-N{ ---- 9512) 95!2 June’l5|..--|| 95 97 Fargo & a- 5) oats 7 1 1021g 1021 
M-N} 95 95's, 95-95 | 98 97 Crosse & D ist 5s...--1919|J - 3} 102s Sale|102i, 1023 101% 103° 
M-N| ;-=- 96lz| 95, June'l5|---| 95 9744/1 Wis & Minn Div g 5a_.---1921|5 - 3) 102's 103!2/102 May'15)----1101% 102 
M- Ni} 103% Sale}10312 103%) 15/0312 105% |) Wis Vall Div Ist 6s a < 3) Ot ~~, See iel le ae 
M- Ni 100 100%|101 May’l5|-.--||100% 101, || Mil & No Ist ext 4343-1934, -D| 99 ---- te May nal-. that, 160% 
M-N| 104%g Sate/1031g_ 1041s) 5|/ 10312 10515 extended 4348__.-1934/J -D| 99 ---- et pany 18hcn wl dame Bele 
% bonds..1917|\M-N; 100 100%)101 May'l5|----||l00ig 101 Chic & Nor West Ext 4s1886-1926|F - A| ---- ---- 9414 May’15|--- 
3:5 Careunete Geen 7 teas 2 86%| 85% May’l5|----|| 84 89 ||  Registered___-___ 6\F-A) ~~ - === Oe el *“ar ace “ea 
00 ea eee eek = LOSE I i Scus 101%| 100% May’15|.2.-|| 90% 10H ee ee | Rie el... 
Canal Improvement 4s_-.1961/3 - J | -- 00) 500% Sune 13) 11) = 1oon =o O41 9412] G4, Ody) — 11) BOIg “94% 
Cana! Improvement 4e.__1962| 5 -J bp MEST ir "15 |==-al| "99% 1006 |] M-WN 93!2 94 | 93% May’l5 ----|| 89 9413 
Cana! Improvement 43_..1960|/J - 3) 10U!'2 --~-| 100'g Apr 4 eee | 7 M-WN/ 11012 111!2/111!g 1112! 109 114! 
Canal Improvement 4148. 1964|3 - Jj 108% 110 |10912 199%| 6/1031 110 a. | 104 -|1091s Apr "15|----}109 10912 
C 104% Sale/10414 10414) 710415 10% A-0 Sia 2 Apr ' 
anal Improvement 443_1965|J - J 109 4 1095s! 103 4 } 13||108 - 1098 sO) -onva dens 1051g Deo °13;----f|...- ---- 
Highway Improv’t 4348. _1963| M- §& 04 | 1045 noe 15 104% 10434 A-0| 103% _-.|103% 103%, 1}| 102% 103% 
Virginis tvaded debt 3.80.7 ssseie Tt nsec carl OO ne *14|----|| Ano) Otte 2222 100% Mar’ 1s|..22|1i00% 101% 
rgin n lebt 2-38__- - 3] ---- ---- atoellass< -O| 101g --.-|10053 Mar’15/-.-. 
6s deferred Brown Bros ctfs__.{.. _.] 54 53 June'l5|----)| 62° “6itz a e 9914 -"""l101- Dee °12}...../|-... - 
Ralirend | M-N| 102!2 10312) 102's June’15}---- = oo 
allroad. 1 1 PERT wind 2 
7 aeatet 1 1933, M-N| 100!2 .... 101'2 May’ 
Aten Top & 5 Fe ee Q- 3 “92% Bale 92% Marae 94!| oF ost Frem Elk & Mo V ist 68_-1933|A-@) 117!3 ~---| 117% Mar'l5| --~~|/117% 119% 
& Registered oe | ~~ i90s|A 0) 91 93%| 91 June'1s\----|| vOlg 921911 ManQB&N W let 348.1941/3 - J) ---- ---- 90'2 Sep 100) ---=i|---- ---- 
ad t gold — os h1995 Nov 82!g 84%) S3lg 831g 1| 81 86% Milw & 8 L ist gu 3}48...1941|5 - J) -~-- ----|---- ------ wow -> ts 10812 
Sao peiecatan: eet tae Tf «cs< noth OO. BOP ISio6- 1254 * bee Mil LS & West Ist g 6s__.1921|M- 8) 107% ---- 10753 Muy’ 15|---- od 10458 
= = ll aaa b1995\M-N} 83's Sale| 83 8312 3|| Sim 8 Ext & imp sf gold 58... 1929, F - A| 104% ---- tnd Ry coon toes 
owe." 955\2 -D| 100%4 101 |100 100% 15 | 92% 104 Ashland Div ist g 6s_--1925 M- 8) 110% ----|113!g Feb "14)---- e iiis 
Gone tstenes of 1808" 7 77” 1958/9 -D| ---- ---- 99'2 May'13}----||.... 22. Mich Div Ist gold 6s_--1924)J - 3| 110 -—--|111!2 Apr °15)--=- i11tg 111" 
Conv 4s issue of 1910 -. 1960|3 -D| 10112 Sale| 100 10112} 333|) 92% 10414 Mil Spar & N W Ist gu 48.1947/M- 8 OGle Ol) 91% a A vt pers 
10-year 6s ~~ 7" 1917/9 -D| 101 101%2) 101 w1 20)|1001g 101% Northw Union Ist 7s g_..1917/M- 8 tts os s07% Ay ~rTc}liesa, i608 
East Okla Div ist g 48... 1928 M- S| 92% . | 93 June’l5|-.--|| 92 94 St L Peo & N W Ist gu 63.1948/J - 3)*---- 105%4)105\4 May’15)---- 10314 10353 
T the ist aari! - 3} 842 854) 85 854| 2) 841g 89 Winona & St P tet ext 78.1916|J - ©) 102!2 --.-|103!2 May"15) ----) 103!2 1036 
~ a bg dy ot ER KS, 98 | 95 May’l5|----|| 95 96 || Chicago Rock Isl & Pac 6¢_.1917/3 - J} 101% ----|101% 101% 7|/101% Luzie 
Su Ase iat 3 sat 6360" A" 1903 - 8) ---- 103 Feb ‘15|.-..||103 103 771917|5 - 5} LOLs 102!2/ 101% May'l5 “ai iat 85 
5 Fe Pres & Ph Ist g 58...1942 M- S$ “$012 “Salel 9 90ls 9019! 9) 88 93 Ry general gold 4a ere ctee 19883 -j| 82 Sate] 82 82le| 12)) 81% 85 
ati Coast L ist gold 4s... --1952)M- * 93ig| 92% July'l4|-.-.| ---=--------1988/3- J) 81, -.--| 81 May'l5)----|| 80 S82lz 
60-year unified 4s.------ 1928/M- WN] -... 1044/1051 June'l4|----||---. ----|] Refunding gold 4a.....-~ 1934/A-O} 65% Sale| 641 65%) 146)/ 63% 71% 
Bruns & W foteu gard daivas\3- 3] 89 92i2 92 May'ld|----|| Gi” “Sita || 20-year debenture Becz2_.1082/8 = 3| 45 Sale| 45° 40.| 58)| 42g 
runs & W ist gu gold 4s_ ero th . J 127 ee ee FE ar ee Coll trust Series P 4s... _ ny fi ecee 93 04% June’! ee ES Pe ee 
Charles & Sav Ist gold 7s. 1936) : 8453 Sale| 8453 8453\ 2|| 84 87ig]/] RI Ark & Louis Ist 4148..1934.M 8 enc= 75 | 85 July'ld)----||/.-.. --—- 
L & N ooll gold 4s______. 01952 M- - ‘ } A 997, 997g June’l5|----|| 99 99% 
Gav F & W lat gold Ga.-- 1934/A 115!g 11919}115 Deo "14)----||_.... -2 2. Bur C R & N—Ist g 68.__1934\A 8 ----| 99% : 
ist gold 60... 7-718 aA. 10473 ~-~~|110% May‘li|----|| 22 2222 CRIP &N W lst gu e.- “1921 4-8 eres <--> ON eT ere °° o* 
stl Sp Oca & G gag 4a..221918/3 - 3H} 97% -.-.| 97!2 May’l5)----|| 971g O7Ig t L ist gu g 76.--.. ‘5 - j| 9753 99 | 00% May i3\----\|...._.- 
‘ 1g 91 i 91lz} 31!) 891g 921 Choe Okla & G gen g 58019193 = J 8 : 
Balt & Ohio prior 344s_...- sei; 3 A, beats oie une sald pa] oats Gudea 1952, M-N| ---- 97l¢ ace mY --«-|| 971g 97!2 
! Ist 50-year gold 4a... 21948/A-0} 89 Gatel 88'2 89 | 45) 87% O11, Keok & Des Moines ist 68 1923/4 - 0 ---- 100 | 83 Fe + ume 
year G08 68....- b1948.Q- J| ---- 88 | 90 Apr 'l15|----|| 8712 90 St Paul & K C Sh L Ist 4358 "41F - A +4 ee. Apr 15) -.-- 1Blg 117% 
| 20-yr conv 4%45_.._.... 873, Sale| 86 8733| 271) 821g 88 || Chic St P M & O con 6s. --- 1930 5 - -D 1161g 11612| 11612 a ---- oe 
Pitta June let seid 6a. - 7 22 3”- a she Seal $19: Jem *18)-46-/|.-.- 2... Cons 6s reduced to 3}48..1930 3 -D| ---- -~-- 90 Jan *15)..-- 
tte Juno ist gold 68 > DODe 1922 2 "87 < 88 May’ $8laawel 87 88 Debenture 58........_.. 1930 M 3 9912 100 (100 May'l5 --=-||100 102 
B June & M Div ist g3g6 192 LOtM-M| 80!2 “Siia| S04 S02) 3) 78 84 || Chet Pe Mina ist g Gs. 191siM-N| 115% ~~.) 116% Jan “14)----||--2~ --- f 
ved eccae! 1 "4 leoe eeee ® SPOS SES SOS 2OR® 
Cent Ohio R tsteg Aue. Was cg) ee 00 Ape nd3|o2-2 |” 9! |] BCP aS City Ist.g Oe. 2--19191A 0) 104% 10512| 103% May’ 10] ---] 105% 108% 
—— 8  —_—s—s. SEES S TCR Scteeeiee Ss] scoe soe) ----|/103'2 1041s hort -01930|M- 8| ---- ----|.-.- mannan |--en||-enn ---- 
| Saar teinee ene eee HOES A - O) LOU NOt toa Jenehs| calle tee tll Ones ik Bones tbe ibebs | 2222 00 | Ga” dan 7 ei 
Onto River Ri teehee sues cb] id” 2222/1056 June la|-<2-||.222 2277 Chie & West Ind gen g 66--¢1932|Q-M| ~=-- ---.|106% Apr '15)--53{|105 106, 
ver RR aoe 6 06... A-O 98 ~ 2 =| 104% Tg |) es | ee Consol 50-year 48._...... 52\5 - 3 78 79 7812 79 11) 77 801g 
Pitts Glev & Tol Ist g Ga._1922/4 - O| .--- ----|113lg Feb ‘12)----)|2222 2222 Cin H & D 2d gold 4348.-_-- 193713 - s|/*---- 85 | 96 Mar'l4/-.-.|)-.-. --.. 
Pi bd 73-3 7 ger as ae aee lst & refunding 48....... 1959\J - 3) ---- ene wesessr ae as 
tts & Weet Ist g 4s. --_. 19 7) pict apie a§ &: | @L June’l2|-.-.)| lst guaranteed 48___.___- 1959|J - 3| ---- ---- 8614 June’12)...-f.... --.. 
sie tear ten re O08. PERS <B) wone --o7) Oh e--||2222 227" |] Cin D& List gug 5s_----1941|M-N| 25 -.--|100!g Mar’l4|----f_-_- *--- 
+ ead Ra Y ge @ be poeen + lt $| 105° ----|106  May*15|----|/1021g 1045 |] C Find & Ft W ist gu 4s g_1923|M-N| ---- ---- aS ee ae ese ee 
! Geamiéke. nt” 957\M-N| ...- 100!2/101 Apr ‘15|----||100 103 Cin I & W ist gu g 48___.1953|5 - J| ---- ---- 65 J'ly aa er ° 
All & West ist ¢ 40 ga...21998|A- 0] 89'2 93 | 94% Feb °15|----|| 94% 94%] Day & Mich Ist cons 448.1931|S - J| ---- ---- oe tesa oe ree to" 
Clear & Mah Ist gu 6e..1943/3 - 3) 103 -...|212 Apr °14)-.-.|/._.. _.. Ind Dec & W Ist g 5s... - 1935|3 - J) ---- ---- 2. J'ly 02 Cs VERO son moe 
Roch & Pitts ist nA Foy 1921\F - A| 106% 108 |107's Jan ‘15|----| | LO7ig 1071, | Ist guar gold 5s8_..-..- 1935/3 - J| ---- --- as 107l2 Dec '02)----9- ~~. “747 
Consol Ist g 6s... 1922|3 - © 10712 -. - 111% July"l4|-.--||.._. ____ }] Cleve Cin C & St L gen 48___1993|3 -D| 68% 69% os eee 
Sou cons guA 5s...196 2\A- O| 10314 10312| 102'2 May’15|----|/101'g 10412 20-yr deb 44s_......... 1931/3 - Jj ---- S844) 82 aw he: = “si” 
hon toes DR @e@l cand dude 106%, Apr "14 wo-||-~ = = pS PA Cairo ray gold O.---olale - ; “ii . Feb “14122, 
hia lat Blue k ’ 4 ---. 98 | 963g Feb °15!----!|| 96% 96% CinW & Diy ist g 4s ° -2>e sal: ee ee 
Central of Ga Ist gold se * pi94s rok 10514 107 10's Mar'ld ~-=5||103tg 10412 a ha, rs... i 72 ---- aoe Sor ue — 
nes . Sale) 99 99 99 102! egistered ........... eH] s-c- enee a ees? aoe 
Chats Div pur money ¢ és 1961 1D BB ew 86 Feb ‘ts .---|| 86 88 || Spr& Col Div Istg 4a....1940|M- §| ---- ---- 85 Mar‘l4)....//.... .... 
Mac & Nor Div lat ¢ 6¢..1946/J - J) 10212 ~.~-| 1044 May'15|---~//102 104% }} W W Val Div Ist g 4s.---1940)J - J) ---- 92, | 91 Apr \12)-.--})--.. --_ - 
Mid Ga & Atl Div 5a. ~-1947/3 - J} LOL -~.~./ 100%, Mar'15|----|/100%4 10m, i} C IS8t L & C consol 638. .._1920)/M-N)|*--~- 105'4) 10514 at s se 
Mobile Div Ist g 5s_____. 1946/3 - J| 102%, 105 |103% May’15|----| 103% 103% Ist gold 4s--_........ £1936) Q-F Sern + alr a 7 gl 
. Cen RR & B of Ga col g 6¢.-1937/M-N/ 90% 91%| 91% 91% D1ig 92%, Registered. ._-_- sg 1 Pl BS - Bee gad —— 4 pene 2 
Cent of N J gen’! gold 5a_.-_1987/J - 3} 113!2 114!2/11353 113%| -1/112%g 1151g]] Cin S & Cl con Ist g 5a_--.1923|3 - J| 100% -...|101 james ----[01 
Registered ._.... ~77B1987/Q- J} 113!2 Saie113ig 113%) 6//112 115 i CC C & I gen con g 6s_..1934|3 - J) 108% --.-~/105% J'ly “14)-.--)).-.. ---- 
Am Dock & Imp gu 5s._.1921/J - 3| 103% 104!4/ 103%, May’15|----/102% 104 Registered ........... 1934/3 - J) ---- ----|- ce° eee Gh. 
Leh & Hud Rtv gen gu g a1920/J - 3} 100 --../100 Jume’13\----||/_... ___. Ind B & W Ist pref. i222 1940 A-O| ---- ---- O46 TY W)..--foco- ---- 
NY«& Long Br gen g 4s__1941|M- §$ a4 ~--.| L00!g Jan °13 s<-| ae6oe eee O Ind & W Ist pref 5s...d1938| Q-J | ---- ----|---- “Bole a “60 “65 
Cent Vermont Ist gu g 48..¢1920\Q-F| 67 -...| 68 Feb "15 ---|| 68 Peo & East, Ist con 4s_....1940 » hy e. ase coe ase “an = So 
- J) ---- 90 | 92 Mar'ls|---.|| 92 96 neome 48............ ype 
We A A 0. lee 104!2 104%) 10412 10412) = 1/1024 105 || Cleve Short L Ist gu 43g8...1961|A-O} 92 93 | 93 June’l5)-..- . ss 
latered .. 222222 1939\M-N| .... 104!2)105!3 June"14 ---5| amet... af Col yoy Ist g eed J -3| ---- = iets ro ay “"7"l] fat 18 
General acaiita im-8| .... 85%| 843 86 841g 9 Trust Co certfs of deposit... -.- secon) -o50 ae p 
— beoccthll 1902 5 me 85 oats Feb “14)--, bet Be Colorado & Sou Ist g 48....1929 e-A 83% 89% 88 gsiz} 8 - 5 92 
aa een ene eee i Sal 21 3 5i| 70 Refun xt 8...... ea 4 ‘ 3 
Bie Sandy let a9 ye te i044|5 -D Bl... 872 52° May'15 -n=-|P 82 aa RW & Deo ist a---1021|y -B 102 ..../102  June’l5 en 100 103% 
Coa! River Ry ist eu 43__ | «--- 8212) 82!g May’l5/-.--|| 821g g219}] Conn as Rivs Ist g 43... ~O| n-- ---- oe at on ee ae 
Goal River Hy tet gu 4o.-1948) 8 - 2 65” ...:| 9618 Dee "13 dl Jnat Ghae Cubs RR ist 50 yr Ge g-...1963|3 - 5) ---- 200%) 100 BMay"20)--.<i/---2 a5 ° 
kei o Ths .| 64% Jam °13}-...//. 22. 22. e c estern— . 
R & A Div let oon ¢ 40...1080/3 - 3| “S012 83% 82's May'15|----|| 82iq “Sat, Morris & Ee iss cen gu Ta-1018/2 - Di --~- ----/ 100% Bey a eee 
carte ten cia 1940 M- “1 A be ae betes Ist ref gu g 3348.......2000|3 -D| “85” ----| 85% May’l5 ---;|| 84 8518 
Went Gavinas Fie herisitie oe) 2. 22 113% Feb °05|.-..||.... 277” N Y Lack & W ist 63....1921|3 - J| 107% Sale|107% — 107%|  4||107 109 
Onlo & Alton RR ref ¢ 30.221940\4-0| 50” 66 | 55, June'ls 222] * a Construction 58...---- 1923) F - Al -<—- ---- + tah en lie 1 
ae ° lg 46 | 421 421 2|| 38 471 Term & Improve 4s... 1923|M- ---- bona 4 fms 
Chie B & Q Denver Div ‘a7 ieeal cat ae ans 0914 May'15|---.|| 98% 99t2|] Warren ist ref gu g 3348..2000/F - A| .... 8512 eee saeerani. > Nadas 105% 
Illinois Div 34s ~- 1949/3 - 3} 83'4 83%) 831g June’15 ----|| 81lg 841g }] Del © Sind tet Fe Sev 18.1827 ee ots 7 a rent ene ’ 
me tee. = --cs| 864A Se BE se . ots egiste mascosssacce ” cose Gees "ball oO inn 
tee ar ised a1. Gaal ote Sul a 9314 94% || 10-yr conv deb 4s__---_-- ik a I I yl RR 
POMS ES. 1949|J - J\*-.-. 94 | 93 Jume’l3|....||...._...]] 1st lien equip g 4448.....1922|/J - 3) 100 100!s 100, May 16 ~-zall 
lowa Div sink fund 6a----1919|A - O| 101's 102t2| 10213 May'15|-.--||101%2 10213 || Ist & ref 48-2 ------ 1943|M-N} 92% 94 | O4lo Ble) 13) 92 Oe 
int bomds. ‘See Gireat pees Bhs Bh sede Dares divs atm bese Shes Ronse Saratove Let 7a..21921/M-N] 11219. |118% Jan °18)___ 1/1 18M 119% 
Joint bonds. See Great North = Das. @ Osttee Gate 
* No price Friday; latest this week. @ Due April. ¢Due May. Due June, 4 Due July. & Due Aug. 9 Due Oct. pDue Nov. ¢ Due -@ e 
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BONDS + Price Week's : | BONDS $2 Price Week's 3 Range 
N. Y. STOCK EXCHANGE | 2 Friday Range or = N. Y. STOCK EXCHANGE § Range or tS} Since 
Week Ending June 11. S&% | June il Last Sale Jan. 1 Week Ending June lI. SS | June 4 Last Sale Jan. 1 
Bid Ask| Low High\| No.|\\Low High Ask| Low High| No.||\Low High 
Deav & B Gr let com g 0....1088 3-J 7% 741g| 731, 74 12\| 7314 78 || Leh & N Y Ist guarg 4s_...1945|M- $| 85 -.--| 84 May’l5|-.--|| 84  S84ls 
Consol gold 444s_.....-- 63- J 80 | 78 June’l5|..--|| 78 83 pn, ee peneae 1945|M- §| ---. ---- Saas  cseeslecceliosas e6n0 
Improvement gold Bar222 1928 3-D| 7712S8ale | 7712 77l2}_5|| 771g 80 || Long Isld Ist cons gold 5s--h1931/Q- J| 101 103%|104 Mar’l5)----||103% 10413 
lst & refunding 5s......- 1955|F -A| 47 47 4710} 45)| 38 49 1st consol gold 4s__._.__- h1931\Q- J} 914 ----| 9614 Mar’l2).---/|.... ---- 
Rio Gr June Ist gu g 58s..1939/J -D| ---- 95 |109 Dec °12)..--||.... .... General gold 4s____- ~~_ 1938/3 -D| 85!2 ----| 86% May’l5|----|| 85 8753 
Rio Gr So ist gold 4s._..- 194015 - 3) cone oon Gl% Age “hii -ce|lecce cece Ferry gold 4s- - SEES MEE wee odes 9514 May’14|-..--||-... ---- 
Guaranteed .........- OI? < 3) ccnee OH | BR MAEM ccesilccse cscs SS <p A 6EEE cece acon 9914 Oct °06|----|/.-.. ---- 
Rio Gr West Ist g 4s._--_- 1939|\J - 3, 70!s 7314) 6912 7014 69 75 Unified gold 4s____- -"1949/M- S| ---- 89 | 893, May’l5|-.--|| 84% 89% 
Mtge & col trust 4s A_.1949;A-O}| 591 591g May’15|----|| 58 591g Debenture gold 5s_.....- 1934|J -D| ---- 101 | 951g Jam °15|----|| 951g 95lg 
Utah Cent Ist gu g 48.a@1917,A-O SO ADP Hi necciicnss ssc Guar refunding gold 4s...1949|M- S ----| 84 May’l5/-.--|} 831g 8613 
Des Moi Un Ry Ist g 5s.._.1917|M-N 100 Mar’l5|----||100 100 Registered..........._ SReE]@ Bh acne osds 95 Jan ‘1l|-..--||.--. ---- 
Det & Mac. ist Hen g 40....1998/3 -D 80 Jan ‘15|----|} 80 80 N YB& MB Ist cong 58s_1935|A-@0| ---- ---- 100 Feb '15/----||100 1001, 
kee 1995|3 -D 78 May’l5|----|| 78 78 N Y & RB Ist gold 5s__.1927|M- $| ---- ---- 10212 Jan *14|----)||---- ---- 
Det Riv Tun-Ter Tun 44s.1961|M-N 9012 May’15)----|| 90  90l2 Nor Sh B Ist con g gu 58_01932\Q- J) ---- 100%/102 J’ly "14|----||---- ---- 
Dul Missabe & Nor gen 5s..1941|J3 - J 10112 May’15|.---||1011!2 10453 |] Louisiana & Ark Ist g 5s....1927|M- $| ---- ---- 91lg Feb '14|..--||---- ---- 
Dul & Iron Range Ist 5s...-1937|A-0 100 May’15|..--|| 9812 101 || Louisv & Nashv gen 6s__-_- 1930\3 -D| 112. 11314) 113 113 5/110 115 
we Fo Sieh inaeeak anti vil 937/\A-O -|1061g Mar’08}-..--/|/.... .... ee 3 106% -...|107 May’15|----||10614 107 
J Spee 1916|3 - J Bee FOP Ablinnctlacss wats Unified gold 4s 93 Sale | 92l2 93 10)| 91 94% 
Du go Shore & At g 5s.._-- 1937\5 - J 96 May’l5|----|| 96 100 ao eee 7") Ee | Ee 94 June’l4|...-||...-. ---- 
Elgin Jol & East 1st g 5s..._.1941|M-N 1037, Apr '15|..--||103 105 Collateral trust gold 5s... 1931|M-N 103 102%| 1034 Jan '15|----||1031q 10314 
Erie lst consol gold 7s__.._- 1920|M- $ 108%4 May’15) -.~--!|/106l2 11012 EH & Nash Ist g 6s____- 1919|\J -D ----|108%g May’14|..-- | ween eee 
N Y & Erie Ist ext g 4s.__1947|M-N Orie JOT Mil ecculiaeec aoee L Cin & Lex gold 4%s____1931}M-N 1088s connl es ty ‘Wlacoctleses 29a° 
2d ext gold 5s__....._- 1919|M $ 101144 May'15|----|}100 10214 N O & M Ist gold 6s____- 1930\3 - J) 114% _...|/1151g May’15)---- ‘Lida 11512 
3d ext gold 4443....... 1923|Mm & 9812 June’15|----|| 98l4 9914 . i” | ei penepeepe 1930\3 - J| ---- 109%|109% May’15|----||108 109% 
4th ext gold 5s__....-- 1920|A O 10114 June’15} =$5)'10014 10214 Paducah & Mem Div 4s__1946|F - A| ---- ---- 84 Dec 'l4|- A end 
5th ext gold 4s______.- 1928|5 D 9353 May’14|-.--||-... .... St Louis Div Ist gold 6s__1921)/M- S|*---- 10612) 106!2 May'l5 ----|| 10614 10712 
N YLE&W Istgfd7s_.1920|M §$ 109 June’15|----||109 109 YO Senge 1980|M- S| ---- 60 | 5914 May'l5)----|| 591s 65 
Erie lst con g 4s prior... 1996 j-J 80 8 3}| 80 84l, Atl Knox & Cin Div 48_..1955|M-N| 8614 8713) 8714 8718 1) 851g 88l2 
ag eee 1996|5 - J 83 Jan °14)...-|/.... -..- Atl Knox & Nor Ist g 5s__1946|J -O) 107) -.--|111 Jam °13)----||---- ---- 
Ist consol gen lien g 4s._.1996|J - J 67! 68 30} 66 71 Hender Bdge Ist sf g 6s__1931}M- $| 105%g --.-|105 Mar’l5 oom 105 
Registered ........... 1996|3 - J TF Wi escBhaee.ctat Kentucky Central gold 4s_1987|J - J| 85%, 90 | 8612 May’l5 ----| 87% 
Penn coll tr g 4s__....._- 1951\F -A| 861g 8814) 86 May'l5 a 86 884 L&N& MEM Istg4481945|M- $| 99 ----| 9912 June’l5)---- O0lg 101 
60-yr conv 4s A_.....__. 1953\|A-O| 63 Sale| 63 63 8|| 60 4 L & N-South M joint 4s..1952\J - J} 80 87 | 80 Apr‘l5j..--|| 78 80 
do Series B._.._- 1953|A-O| 68% Sale | 67% 6838 28) 6312 Registered_.......... SORE < Bl wose ence 95 Feb '05|-.--|/.... ---- 
Buff N Y & Erie Ist 7s__.1916|3 -D} 101%, 10212) 10253 Apr °15/----|| 10212 10315 N Fla & 8 Ist gu g 58___.1937)F - A} 101 -.--/106 J’ly '14|----||--.. ---- 
Chic & Erie Ist gold 5s...1982|M-N| 10414 104%) 104% June’15| ---- |10 11g 104% N & C Bdge gen gu g 4448.1945|J - J) ---- ---- 97 Deo °l4|....||.... «--- 
Clev & Mahon Val g 5s_..1938|J - J| ---- ---- 101 Feb °15|..--| 101 101 Pens & Ati Ist gu g 68....1921|F - A| 107 109 | 1081; May’l5|----)| 10712 108% 
Long Dock consol g 68...1935|A-@| 12012 --..|122!2 May’l4/----||.... -..- S & N Ala cons gu g 58_-.1936/F - A| 103!2 .-.-|1051g Feb '15|---.||1051g 1051s 
Coal & RR ist cur gu 68_.1922;|M-N| ---- 103 |106 Dec "12|----||-... ---- Gen cons gu 50-year 58. 1963|A - 0} 100% Sale |100% 100% = 2, 9912 10214 
Dock & Imp Ist ext 5s_..1943|J - J| 1031g ---.-~|103!g June’15|----||10212 10313 || L & Jeff Bdge Co gu g 48...1945|M- S| ---- 82 | 831g Mar’l4|.---||.... ---- 
N Y & Green L gu g 5s._..1946|M-N| ---- ---- 10313 Aug °12/-.--|}.--. ...- Manila RR—Sou lines 48s...1936|M-N| ---- ---- eceelenes loose one 
N Y Sus & W Ist ref 5s___1937\3 - J| ---- 9414) 94 May’l5 =| 90 94 Mex Internat Ist cons g 4s..1977)M- S|} ---- ---- 77 Mar’lOd ----)| pn a e 
2d gold 44%s_........- 937|F -A| ---- ---- 100%, Des °06) ...<]]..22-5--- Stamped guaranteed -_-_--- 1977|M- §| ---- ---- 79 Nov’l0|----||.... ---- 
General gold 5s._.......- 1940/F - A| ---- 75 | 70 Mar’l5|----|| 70 75 || Midland Term—ist sf 5s g_1925|J -D) ---- ---- 101 Oct °09|----|/- esos 
Terminal Ist gold 5s.___- 1943|M-N| ---- ---- 1108 * Jat “16 ncaligcas sven Minn & St L Ist gold 7s_...1927|3 -D| 107 ---.) 11llg Mar’15|----| 11 11g 111'3 
Mid of N J Ist ext 5s____- 1940|A-O} 10212 ~-2-\111g MEP TE <acalitece ee<< Pacific Ext 1st gold 6s._.1921/A-O} 100 1021!2)110!g Aug ‘11)----||-... ---- 
Wilk & Ea Ist gu g 5s__..1942|/3 -D| ---- 86 , 86 86 | 86 86 1st consol gold 5s_._...-.- 1934.M-N} 87 8712; 8712 8712 |, 85 92% 
Ev & Ind Ist con gu g 6s_...1926|J - J) ---- ---- 106 May’l2)----||.... -..- lst & refunding gold 4s_..1949|M- 8} 50 Sale| 49% 50 11| 40 60 
Evans & T H Ist cons 6s_...1921|J - 3} 85 8812) 87 87 85 97 Des M & Ft D Ist gu 4s_-1935|J - J| ---- 62 | 60 Feb '15|----|| 60 60 
Ist general gold 5s__.____ 1942\|A-O} ---- ---- 90% Dee °18) 20<-]] ages. <poe lowa Central Ist gold 5s..1938|J) -D|} 82's 85 | 85 May’l5|----|) 84 O01, 
Mt Vernon Ist gold 6s.__.1923;A-O}] ---- ---- 108 WNov’ll]...-licceo ..-. Refunding gold 4s__..- 1951|\M- S| 49 50 | 497% 4978 1 35 6u 
Sull Co Branch Ist g 5s...1930|A-O| ---- ---- 95 June’l2|----)|.... -... M StP&SSM cong 4sint gu.1938\J - 3} 91 92 | 92 May'ld|----) | 90 98 
Florida E Coast 1st 44%s_..1959|J -D| 8714 88%s| 88!2 May’l5|----|| 87 90% lst Chic Termsf4s_... .- 1941|M-N)} ---- ---- 9714 June’12)----|}.... ---- 
Fort St U D Co Ist g 4348__1941|3 - J| ---- ---- 92 Aug '°10/----||-.-. .--- MSS&A Ist g 4s int gu_1926\J - J + 9612} 96 Nov'l3 ==--|] -------- 
Ft W & Rio Gr Ist g 4s_____ 1928\) - 3} 54 S55l2) 54lg 541g 50 541!s|] Mississippi Central Ist 5s_..1949|J - J =---| 91 J'ly *14)----||-... «= 
Great Northern— Mo Kan & Tex Ist gold 4s_.1990|J -D 76 Sale| 75!2 76 | 14) 72%, 81 
CB & Q coll trust 4s____. 1921/3 - 3| 9653 Sale | 961% 9653) 180)| 947%, 97 26 ent Ob. cswkdacd 71990\F-A| 57 59 | 58 May'l5|----|| 53 63 
Registered h__........ 921;\Q- J| *96 ----| 964 9614 5}| 945g Ist ext gold 5s_.......-- 1944|M-N| ---- 81 | 82 May’l5|---- 82 89 
Ist & refunding 44s ser A sei 5 -J| 98% 99 | 9914 June’15|-.--|| 965s 101 Ist & refund 4s___......- 2004|M- §| ---- 55 | 55 55 2); 49 
ALES: NS © 3] ~--- o--e) OE June 13)...</|.... ..-. Gen sinking fund 4148....1936|J - J| ---- 60 | 60 June’l5|----|| 59!2 74 
8t Paul M & Man 4s_____ 1983 J-3J 95 Apr '15}.---|| 94%, 95 St Louis Div Is* ref g 48 .-2001|A& O| ---- 63 | 60! Feb '15|----|| 601g 60's 
Ist consol gold 6s...__- 1933\|J - J} 11812 119%) 118!2 11812 2||1171g 12014 Dal & Waco Ist gu g 5s_..1940|M- N| ---- 94 | 99% Dec '13|----||-.-. ---- 
Registered ......._- 1933|J - J| ---- ---- 118% Apr °15}----||118 118% Kan C & Pac Ist g 48____- 1990/|F - A| ---- 75 | 78 J’ly °14|----||---. ---- 
Reduced to gold 4340-1033 J - 3| 1013s Sale |101%3 10133 1/| 10014 101% Mo K & E Ist gu g 5s._..1942)|A-O 9712| 9612 Mar’l15|----|| 961g 9612 
Registered ...__.- 933|\J - 3| ---- ---- 08% Apr °15|....||.... ..-. M K & OK Ist guar 5s_...1942|M-N| ---- 90 | 85lg Mar’l5|----|| 8512 88 
Mont ext Ist gold as-- 1937 J-D| 925s Sale p 92 94%1| MK&TofT Ist gug5s..1942|M- $| ---- 80 | 80 May'l5|----|| 79% 89 
Bi a cs Sth 7\3 -D| ---- ----| 942 Apr '14)}..--|/.... -..- Sher Sh & So Ist gu g 5s..1942|J -D| ---- ----| 96 May'l3)----||-.-. ---- 
odiloent ener dni. 2219%0 J-3| ---- ---- 925g Mar’11/-.--/|/.... ..-.- Texas & Okla Ist gu g 58..1943|M- $| -~-- 90 | 9912 Jan "14|----|)|.... ~~~ 
E Minn Nor Div Ist g 4s__1948/A-O sons coos! 06 May’l4|...-}|,.06 22. Missouri Pac Ist cons g 6s...1920|M-N| 9 997%| 9912 9912 99 1011, 
Minn Union Ist g 6s... 1922|J - J osoo}210%g Jam °14)..<-]]...< «~~ Trust gold 5s stamped. ...01917 M- 8| 90 9214) 901g June’15|----|| 8912 96% 
Mont C Ist gu g 6s______- 937\3 - J 1208 12212}121 May’l5|----||120 121 “— eee a1917|M- §| *89 ----| 88l2 June’l15|----|| 881g 88!2 
Registered_........- 1937|J - 3| ---- ---- 13614 May’06|.---||---- ---- 1st collateral gold 5s... - #1920 F-A|\ 87 88!2| 8712 89 9} 87 92's 
1st guar gold 5s____- 1937\J - 3| 1062 -.--|105!2 Aug °15|----||105'4 1051g/] = Registered ..........- 20\F - Al ---- ---- beee  sbavleesaliocss 222° 
Registered. ______. 937\J - J| ---- ---- cess  seselecesiloces cece 40 year gold loan 4s_._..- 1945\m- S| 40 Sale | 40 41%| 63)| 37% 53% 
Will & S Fist gold 5s _-1938|J3 -D| 107 --~-|104!2 June’13)----|/.... ..-- lst& ref conv 5s._......- 1959|M- $ 4012| 40 4012} 12) 38 49% 
Gr B & W deb ctfs “A” ($100 par)| Feb| 72 0 | 72 May’l5j-.--|| 70 72 3d 7s extended at 4%....1938\M N| ---- 76 | 78 Jan ‘15|----|| 78 78 
Deben ctfs “B” ($100 par)_...| Feb | 11l2 122] 12 Jume’l5)----|| 101g 13% Boonv St L & S Ist 5s gu.1951|F - A|_ ---- ---- 100 Feb °13}----||. ... ---- 
Gulf & SI Ist ref & tg 68.0052 J-J5\| 82g 84 | 83 Mar’l5|-.--!|| 82l2 88 Cent Br Ry Ist gu g 4s._.1919|F - A|*---- 78 | 85 Feb °15)----|| 85 
-, ree: 01952|J - J) ---- ----|-- m2 enwnlawen||an-= ---- Cent Br U P Ist g 4s..--- 1948/3 -D| ---- 75 | 7712 Dec '13)----||.... --- - 
ae, Val Ist cons g 44s- 1909 J- 35) 921g 93 | G2lg 921g 91 95 Leroy & CVAL Istg 5s_.1926\J - J| ---- ---- 110 Mar’05|----||---- -->- 
peanitncteneche 9\J - 3) ---- ----| 97% Jam '14)----|/-... -... Pac R of Mo Ist ext g4s_.1938|F-A| 84 86 | 86 Jume’l5|----|| 85 87's 
Col & I H V Ist ext g “a7 771948 A-©| 83l2 ----| 85l2 Jan °15)----|| 851g 852 2d extended gold 5s....1938|J - J| 90 96 | 9712 J’ly '14/----||-..- ---- 
Col & Tol Ist ext 4s____- 1955|F - A| ---- ---- 901g June’14/-.--/||.... -.-- St L Ir M & Sgen cong 58 1931,A-0| 95!2 96 | 9612 961s} 10)| 95ig 101's 
Houston Belt & Term Ist 58_1937|J - J| ---- ---- 93l2g Feb '15)----|| 93 9312 Gen con stamp gu g 5s....1931)|A-O} *96 ----|102 J'ly '14)----||..-. -:-- 
Hilinois Central Ist gold 4o..1951 3- Ji ---- 7g) 97'e J'ly °14)...-|].... .... Unified & ret gold 4s_ -- 1929 J-J3| 64's 641g June’15|----|| 6212 71 
SRP fa Sa U3 ¢ J| cone eco BD BOW “Eleccallesee cose I 920|\3 - 9] o-ce o--- 80% Oct '12)----||..-- ---- 
Ist gold 3s_........... 1961 3-J, 81 84 | 83 May'l5|----' 78% 83 Riv & G Div int g ta. .21083 M-N| 60 61 | 60 60 | 597, 69 
a i aad ll 951\3 - J| ---- 8312] 88!2 Feb "13 ----||---- wee Verdi V I & W Ist g 5s__..1926/M- 8| ---- 89 | 9212 Dec °13)--- 
Extended Ist gold 3}48...1951/A -O| ---- ---- 78'4 Dec 14)----||---- ---- Mob & Ohio new gold 6s_...1927|J -D| 1112 112%) 11214 June’15|---- 11012 114% 
Si hae oe alll 10B1jA-O] «--- 88 Jonce  wacclocce|icces once 1st extension gold 6s....h1927\Q- J 108 {114 Apr '15}---- jt 114 
Ist gold 3s sterling....__. 1951|M- S| ---- ---- $0 Jy °00)..<</|.... .-.- General gold 4s__.....--- 1938|M- $| '---- ---- 72 Mar’l5}----|| 7 75 A 
“ae 1061|MB- B) ---- cccclecns — ccccfocce|lcese o--- Montgom Div ist g 5s....1947|F - A| ---- 102 |101!2 Apr '15}---- ‘1Oits 10112 
Coll trust gold 4s..._._.- 1952;|A-O} 8414 86 | 847% Jume’l15|----|| 84% 874 St Louis Div 5s_..----.-- 1927|\J -D) ---- ---- 95 Dec °13)---- ee “s7° 
. re 952\|A-O| ---- ---- 954 Sep °12/-.--||.... -.-- St L & Cairo guar g 4s....1931|3 - J} 87!2 ----| 87 Jan °15}----|| 
Ist refunding 4s__._..__. 1955|M-N| 87 Sale 8714 85%g 881g || Nashville Ch & StL L Ist 58..1928|A- 0} 10453 1055) 10612 Apr °15|----| 10412 100% 
Purchased lines 344s... -- 1952\3 - 3| ---- 83 | 82 Feb °14)..--||.... ...- Jasper Branch Ist g 6s....1923|5 - J|*108 ----|111 Jan '13)----||...- ---- 
LN O & Tex gold 48____- 1953|M-N| 8212 Sale | 8212 8334 8llg 86%, MeM M W & Al Ist 68..-1917|/J - J| ---- ---- 103% Jan '14|----||.... ---- 
eee 953|M-N| ---- 9512) 84 May’l4/----|/.... -..- T & P Branch Ist 6s___-_-- 1917|J - 3) ---- ---- 113 J’ly '04)----||..-. ---- 
Cairo Bridge gold 4s____. 1950|J -D| ---- ---- 86 Apr 'l5|----|| 86 89 |] Nat Rys of Mex pr lien 4448.1957\J - J| ---- 59%) 58 June’l4|----||.... ---- 
Litchfield Div 1st g 3s__ -1951|3 - J) -~-- =~-- 74 Ved °14)...-||..22 os-- Guaranteed general 4s__..1977/A-@0| ---- ---- 77. “Feb ‘13}---- shan 5480 
Louisv Div & Term g 3448.1953\J - J| 7612 Sale | 7612 7612 7612 77121] Nat of Mex prior lien 44%s._1926|3 - J| ---- 84 | 96% Feb '13/----||.... ---- 
Registered. ..........- 1953|\J - 3| ---- ---- 88 Aug °132)...-||.... .... 1st consol 48............ 1951|A-@| ---- ---- 50 Apr ‘14|----||.... --=- 
Middie Div reg 58...._.- 1921|F -A| -... ---- 123 May’99|----||..-. ..-. N O Mob & Chic Ist ref 5s_.1960|3 - J) ---- ---- 40 May’l5|----|| 31 41 
Omaha Div Ist gold 3s__.1951/F - A| ---- ---- 73 Mar’l5\..--||68 73 ||NO&NE priorlieng 6s__p71915|A-O} ---- 104 |101 June’l4)----||.... ---- 
St Louis Div & Term g 38-1951\J - J| ---- 7l!2| 7512 Mar’l2/----||.... -..- New Orleans Term Ist 4s_..1953|/J - J| ---- ---- 791g May’13}----||-.-. ---- 
Gold 3s 1951|3 - J} ---. 80 | 80 Apr °15|.---|| 78 80 N Y Cen RR deb 6s wh iss__1935/M-N/| 10314 Sale |1025s 1031/1994 | 991g 104 
Registered 1951|\J - 3| ---- ---- 101g Oct *99)----||.... --.- Ret & imp 44s “A”... 2013\|A-@| 87!2S8ale | 8712 88 | 97|| 86 89% 
Springf Div ist g3%s___.1951\3 - J) ---- ---- 7853 Mar’14)----||.... ---. N Y Central & H Rg 3%s_.1997|\J - 3) 80 Sale| 794 80 59|| 79 81% 
Western lines Ist g 4s.---1951)F - Al ace onn- 88 May’l5j/----|| 88 88 Registered ........... 1997\3 - 3| 77% ----| 7814 May’l0|----|| 751g 78% 
Registered............ 1951|F -A| ---- ---- Sene  aadslenesiisese wher Deenture ME Gs weckes 1934|M-N| 89 Sale | 8612 89 | 133\| 84 89 
Believ & Car Ist 6s_.___. 1923|J -D| ---- ---- 117lg Bay’ 10) ..--)|..26 acc Registered ........... 1934|M-N| ---- ---- 897g June’14|----||..-- ---- 
Carb & Shaw Ist gold 4s. .1932|M- Bl cece occ POR TU “Wnaccllcogee esis Lake Shore coll g 34s_...1998|F - A| , 73!2 Sale | 727% 7312 7|| 72% 75 
Chie St L & N O gold 5s_.1951|3 -D| 106 1082 10613 June’15}~---||10612 109% Registered ........... 1998)F -A| 71 ----| 71 71 1; 71 72 
ae 06118 =D) 2202 cece 114 Feb °11)..-.-/|.... .... JPM &Coctfsof dep_---- _...| 76 82 | 79 Deco °l4|--.-||.... ---- 
PE: Scenes avai 1931 J “=D w--- ooe- 90 Oct '09|----||--.. ---- Mich Cent coll gold 3%4s_.1998}F -A| 69 73 | 69 May'l5|--.-|| 68\4 71% 
Registered_--.-.--~- 1951|3 -D| ---- ---- Pe eo eee Registered ..........- 1998|F -A| ---- 70%) 70 May’l5|----|| 691g 70 
Joint 1st ref 5s series A_1963|J -D| 99 Sale | 99 9912} 8|| 98tz 100% Battle Cr & Stur Ist gu 3s.1989|J -D) ---- ----|---- ------ ----||---- ---- 
Memph a Ist g 48_..1951|J -D\*---- 88%) 8612 Mar’l5)----|| 8612 8612 Beech Creek lst gu 6 40....1998 J-3| 92% -.--| 92l2 92%; 16] 92ig 94% 
Registered.......... 1951|J -D) ---- ---- eee  sésalooncllovas ste Registered ..........- IG0GIT « §| coce wcce 99 May’ll|..--||.... ---- 
8t Louis Sou 11 Ist gu g 48__1931|M- $| ---- 9512) 98 J’ly '08 ----|| ane eines 2d guar gold 5s___......- 1986|3 - 3] cone once nce § sbccleanelinawe *9o> 
Ind Ill & Iowa Ist g 4s______ 1950\J - 3} 83 86 | 85lg Feb °15/----|| 8312 85g Registered ........- O36/J - 3) --0- one acce 3 cvcsiacseliesed SO50 
Int & Great Nor Ist g6s_...1919}M-N| 98 9912) 99 June’l5)----|| 98 100 Beech Cr Ext Ist g 344s..01951|A-O| ---- ---- wae an nn|annn|lanne ==* - 
James Fran & Clear Ist 48..1959|3 -D| ---- 90 | 90lg Apr '15|----|| 8812 90l2 Cart & Ad Ist gu g 4s___-- 1981|J -D| ---- ---- 88 Oct °12|...-||.... ---- 
Kansas pean. A Sou Ist gold 38_1950|A-O| 67% 69 | 67% June'l15) 87|| 67% 69 Gouv & Oswe Ist gug 58_.1942\3 -D| 99 ----|----  ----|----||---- --- - 
Registered.............. 1950)|A-O} .--- ---- G3 Oct 00) ....||,c00 cnos Moh & Mal Ist gu g 48__.1991|M- $| ---- ---- 951g June’14|----||.--- ---- 
Ref & amet Micuadan Apr 1950/3 - 3} 89 9914) 91% 91g 8814 92 N J June R guar Ist 4s_..1986|F -A| ---- ---- 86 Jan '15|.-.-|| 86 86 
Kansas City Term Ist 4s__.1960|J - J} 88!2 89%; 90 June’l5 ----|| 89% 93 N Y & Harlem g 3%s___.2000|M-N| *85 87!2) 85 85 | 85 85 
Lake Erie & West Ist g 58..1937|3 - J| ---- 93 | 93 May’l5|-..-|| 90 9812 N Y & Northern Ist g §s..1927)/A-0| ---- ---- 10112 Mar’15|----| 10112 101% 
SE A tatks aepeiinhigaeate 1941\J - 3| ---- 837%) 94% May’l4 coos] enw dbne N Y & Pu Ist cons gu g 48.1993|A-@| -.-- 88 | 92 Oct '13)----||---- ---- 
North Ohio Ist guar g 5s..1945,A-@] ---- 100!g, 98 Mar’l4)----|}...- .... Nor & Mont ist gu g 58... .1916| A-O) ccc cossleseo seccllehoe 822° 
Leh Vall N Y Ist gu g 43¢8--1940 J-J3| 100!2 ....| 100% May'ls “on 99% 10112 Pine Creek reg guar 6s- "=" 19325 - age 113 May’ tod 113. 113 
| GAR aI 940\J - 3) ---- 997% | 99% June’l5)----|| 99 100% R W & O con Ist ext 58..h1922}A-O} 10112 10212) 10212 May’15)---- (101% 103% 
Lehigh Vall (Pa) cons g 4572008 M-N| .... 91 | 87 Apr °15|...-|| 87 87 Oswe & R2dgug 5s....e1915\F -A| ---- ---- 1001g Mar’15|----||1001g 10013 
General cons 4}4s8_-.--- 2003|M-N| 9812 9912) 99% May’l5|_.--|| 9714 99% RW &OTR Ist gug 5s_.1918|M-N| ---- ---- 104 June’10)---- | unas Cece 
Leh V Term Ry det gs ¢ Se....1983 A-O ----|106!g Feb "15).-~-|| 105% 10613 Rutland Ist con g 44s...1941\J - J| ---- ---- 90 Apr °13)--.-||-..- ---- 
Registered._.._.......-- 1941|A-O} ..-. .--- 111!g Dee ‘11 ome ian aires Og & L Cham Ist gu 49g1948|\5 - J) ---. 71 | 70 Feb ‘'15)...-/| 70 70 
Leh Val Coal Co Ist gu g 5s. 1933) J- J) 1012 ~-~-| 10414 Feb °15)--.-||10414 10414 Rut-Canada Ist gu g 48.1949|3 - J| *60 ----| 92 June’09)----||...- ---- 
patie bebaaeee 1933|3 - Jj -.-- ----|105 Oct °13/....||...- --.- St Lawr & Adir Ist g 58...1996|J - 3} ---- 100%|101 Mar‘l5|-...|\101 101 
ist int reduced to 4s_---- 1933'3 - J) -.-- ---- wees ceeclenenlleoee o--- ___ 96 geld s..........-- 1996\|A- 0} .... ---- 1191g Mar’12!_~..!)..------ 
* No price Friday; iatest bid and asked this week. a Due Jan. bDue Feb. 4 Due April. ¢ Due May. g Due June. 2 Due July. k Due Aug. ¢ Due Oct. 


Pp Due Nov. 


s Option sale. 
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| o cy 
BONDS Se | Price Week's | 3 Range BONDS 53 Price Week's Es Range 
N. Y. STOCK EXCHANGE § Friday Range or 52) Since N. Y. STOCK EXCHANGE § Friday Range or | S&%|| Since 
Week Ending June 11. mm | June 11 Last Sale | aa | Jan. 1 Week Ending June 11. a& June 11 Last Sale Jan. 1 
N Y Cen & H RR (Con.) ‘Bid Ask Low High’ No. Low High|| Pere Marquette (Con.) Bid Ask| Low High| No.\\Low High 
Utica & Blk Riv gu g 4s_..1922|J - J 9512 ...-| 97 Feb °15|.---/| 96 97 Flint & P M gold os... A-0} 95lg 9912) 90 Mar’l5)--.-- 90 
Lake Shore gold 3 4s-.---- 1997|3 -D| 82% ----| 8314 8314 | 7\| Sllg S844 1st consol gold 5s_.---.-. 1939/|M-N| 6712 .---| 68 Mar’l5|----|} 65l2 69 
Registered ........... 1997|3 -D| 82 -.-.| 8i!2 June’l5|----|| 81 82 Pt Huron Div Ist g bar 1089 A-O| --.. 68 | 65 Mar’l5|----}| 65 
Debenture gold 4s_--.-- 1928|M- S| 91% 91%) Olly 9 154) 15|| 90 9312 Sag Tus & Ht: Ist gu g 48s_._1931/F -A| ---- ---- ccc we ewelooeeiicees csce 
25-year gold 4s_.....-.. 1931|M-N| 90%, 9153) 902 90%; 21)! 891g 927g |] Philippine Ry Ist 30-yrs f 4s 1937 J-J| ---. 55 | 65 May’l4i...-/j..-- .... 
Registered __..--.-- 1931|M-N| ...- ---- | 917g June’ 14 cent inated Pitts Sh & L. E Ist g 5s__--- 194 BMA2O) ccce saan 10812 May’l4|-.--||---- -.-. 
Ka A & G R Ist gu c 58.--1938|J - J) ---- ---- Ei. * ge cdisdedicaee cae ist consol gold 56...-.--. agg seats 113% Nov'll|-.--||---- .... 
Mahon C’l RR Ist 5s_.-.- 1934|J - J, 10312 ----|10714 Apr “14| Cet | ES Reading Co gen gold 3.2907 S-J| 92% 93 | 9258 93 34|| Ollg Q5ig 
Pitts & L Erie 2d g 5s-_-a1928/A-O| 10414 10412)103 Jan *15|----||103 103 Registered. ........... 997\3 - Jj ---- 95%4| 9212 9212 1\} 901g 93 
Pitts McK & Y Ist gu 6s__1932|J - J} 114 on-=| 1201g Jan °00)..--||...6 «<< Jersey Central coll g ne | A-O| 93 9312) 93 93 1| 91 9353 
2d guaranteed 6s_.-.-- 1934|J - J) 11214 116 (12314 Mar’ 12|---- ag ene:cmeein Atlantic City guar 4s g-..1951\J - J) ---- ---- ccs _ aceslcoesilosse «sce 
McKees & B V Ist g 68-1918|J - J} 101) ----|).---  ----|----||---- ---- St Jos & Gr Isl 1st g 4s.--.-- 1947|5 - J 63 | 63. May'l5|----|| 62, 73 
Michigan Central 5s_...-. 1931|M- S| 10233 ~~ =| 102% May’ 15) ---- 10235 10233 |] St Louis & San Fran gen 63_1931|J - J 105% 1064! 10573 June’15|----||1057%s 10812 
mequnares dietekecaad 1931|Q-M | -.-- ---- 10312 May’ Bilacecll csanianeu General gold 5s.....---- 1931\J3 - J ----| 99 June’15|/----|| 99 101% 
sikh deal degnidGiin onang 1940|3 - J) ---- ---- 98 Apt °12/..--/|...- «<< St L & SF RR conag 4s__1996|J - 3} ---- ----| 75 J'ly °14)----|}---- ---- 
"hes —_ eee 940|5 - J) ---- ---- 87 Feb '14/-.--||.... ..-- General 15-20-year 5s..1927|M-N| 45 48 | 4612 May’l15|----/| 35 Sills 
JIL&S Ist gold 3s__.1951|M- S| ---- ---- | 90 June’ + hor || on ohae Trust Co certifs of deposit._|-- --| 45 47 | 46 Jume’l5)---- 3212 51 
Ist gold 3}4s_..------- 1952|\M-N| *81 814 814 814; 5) 79% 8114 do Stamped__|-- ..| 42!2 45 | 45 June’l15|----|| 32!2 49 
20-year debenture 4s_..1929|A-O| 78 -.---| 83  May’l5)----) | 78lg 83 Southw Div Ist g 58_..1947;A-@0| ---- ---- 93 Dec '13}|----||---- ---- 
N Y Chic & St L Ist g4s_.1937|A-@)} 91% 92 90!2 May’15|----| 90!g 93% Refunding gold 4s...-.-. 1951\J - 3} 65 71 6712 June’15}----|| 6312 71lg 
eS eae 1937|A-@0) ...- ---- 92%; J’ly °14|---- \ > eae. anele en aaa es 106010 < Bl odes éeau 80% Mar’ll|-..--|/---- ---- 
Debenture 4s__...-.-- 1931 M-N| ---- 77 | 76!2 June'l5|----|| 7612 7914 Trust Co ctis of depos't._|-- --; 65 71 | 66 May’l5|----)| 6l!g 71g 
West Shore Ist 4s guar_..2361/3 - J) 89!2 91 | 8978 9014) 8 88 92l2 do Stamped__|-- --| 63 65 | 63 63 6|| 6014 68 
Registered ....--..--- 2361\3 - J} 86 88%) 88l2_ 89 | 12)| 85% 89%]] KC FtS & M cons g 6s-.1928|M-N 10514 Sale |10514 10514) _5||10514 110 
N Y C Lines eq tr 58__1915-22|M-N)| ---- ---- 1100 Mar’15|.--- ||100 100 KC FtS&M Ryrefg 4s.1936/A-0) 72 Sale | 71 72 22|| 69 73lg 
Equip trust 444s__1916-1925|3 - J| ---- ---- | 98 J'ly '14)---.|/-... ...- KC&MR&B Ist gu 58.1929|A-0| ---- ---- 05 BMar’l4|..-./i--s< «ss 
N Y Connect Ist gu 444s A_-1953/F - A} ---- ---- 9412 May'15|----| 9412 954 || St LS W ist g 4s bond ctfs_.1989|M-N| 75 Sale | 7412 75 11} 7412 80 
N Y NH & Hartford— | 2d g 4s income bond etfs_71989|3 - J| ---- 60 May'l5|----|| 55 60 
Non conv deben 4s__..-- 1947|M- S| 78 82 | 77 J'ly 14)---- <iteanme Consol gold 4s_.......-.- 1932\3 -D;} 58!2 60 | 59 59 5)| 56 62% 
Non-conv deben 344s__..1947|M- S| 67 70 | 63 Feb ‘15)---- 63 63 Gray’s Pt Ter 1st gu g 5s_. 1947) 7 OO wdecjieses G6lg Jah. "1h cccullaceac. ese 
Non-conv deben 3%s_.___1954/A- oO} 66 67 | 65 May’l15)---- | 64 67 : A& " Pass Ist gu g 43____ 1943! B-T sese 73 May’15|----|| 73 
Non-conv deben 4s__...- 1955\J - 3} 77 81 | 7753 May’ 1§}-..- || 71 77si;}SF&N P Istsk fdg 5s___-- 1919|3 - J| 100% ...-|100%4 May’15}----|| 99%4 100% 
Non-conv deben 4s._.... 1956|M-N| 76'2 80 | 76 Apr '15) I-="3) 70 48676 Seaboard Air Line g 4s__--- 1950|A-O} 78 82 | 75 Dec ’l4|-.--./|---- ---- 
Conv debenture 3 4s----- 1956\J - J| 6612 68 | 66!2 6612) 6lig 6912 Gold 4s stamped......-- 1950|A-O| 79 80%3| 79 79 78 831g 
Conv debenture 6s---.--- 1948 3 - J) 111 Lille 110%, 11113! 43 101 111! WaseenGE. .. . 5 <ccucccene SOO) anes sued 636. o6mebeineiees Gabe 
Cons Ry non-conv 48__..1930)F -A) 75l2g ----)---- ------|----||---- ---- Adjustment 53......_-- 01949|F -A| 6514 6612 "64% 65 10|| 59%, 71% 
Non-conv deben 48....19545- J) 75 re 9llg Jan °12)----)|.... ---- Refunding 4s. --.....--- 1959|A-0| 67 6912) 68lg May’l5|----|| 66 70 
Non-conv deben 48._..1955)3 - J) 75 -.--|---- ------|----||---- ---- Atl Birm 30 yr Ist g 4s_.¢1933|M- S| ---- ---- 82 Jan '15|----|| 81 82 
Non-conv deben 4s._._1955,A-O} ---- ---- Jeeee ---0-- |eenn||enee enn Car Cent Ist con g 4s_.-.1949|3 - J} 8414 ----| 85!4 Mar’15|-.--|| 8412 854 
Non-conv deben 4s-__-_- Bm Bl acces © celocss sccncelcese | CI te Fla Cent & Pen Ist g 5s_.1918|J - J} 100% ~-.~|1034 Jan '13)----||---- ---- 
Harlem R-Pt Ches Ist 4s. 1954/M- N| 88 ----| 9914 Nov’l2/-.--|/.... ...- Ist land gr ext g 5s__..1930,J - J| ---- ---- 104 Nov’l2}...-||---- ---- 
B & N Y Air Line Ist 4s..1955|F - A, ---- ---- 9912 June’12)----} --.. ---. Consol gold 5s-_.-.---- 1943|3 - J) ---- ---- 100% Apr '15|----||100% 101 
Cent New Eng Ist gu 4s._1961/J - 5| ---- 79 | 79 May'l5! ----|| 79 «679 Ga & Ala Ry Ist con 58..01945 J - J) ---- 103 | 10253 Mar’15)----||10012 1025, 
Hartford St Ry Ist 4s__..1930|M- S| ---- ----|---- alsvoell gana meek Ga Car & No Ist gug 5s_.1929/J - J) ----|10l!2 10112 2)|10012 10214 
Housatonic R cons g 58...1937)M-N)} 10512 ----| 105!2 May'15|-«--||105  105t2 Seab & Roa Ist 5s.....-- 1926, Fe J cone coee 10112 Mar'15)----||10112 10112 
Naugatuck RR Ist 4s....1954,M-N| 90 ----| 87 J’ly °14|----)|..-. .--- Southern Pacific Co— 
N Y Prov & Boston 4s__.1942,A-O) ---- ----; 88 Aug "I3/----|.... ..-- Gold 4s (Cent Pac coll)- B1900) J-D, Site eae 82 8214; 13), 81% 864 
NYW’ches&B Ist ser 14148 '46\J - 3) 75% 77 | 75% 76 4 661g 782 Registered__.......-- 1949|J -D| ---- 90 Feb '14)..-.lle-c- «ose 
N H & Derby cons cy 5s_.1918|M- N| 100 ----|107 Aug 09) sodime ll qiyusieti ao athtl 20 year conv 48......-- rioa0|M- s| 82 sale 81 82 85|| 801g 83% 
Boston Terminal Ist 48...1939|A-O| ---- ---- pid ekéengihene! lames oan 20 year conv 5s......--- 1934|3 -D| 99% Sale | 9914 100 | 219)| 95%, 101% 
New England cons 5s....1945\J - J| ---- ---- leaae eeclleaso contd Cent Pac Ist ref gu g 4s_.1949|F - A| 8714Sale | 87 8753; 152)| 86 90 
tt csdinnianccabe 1945 J - | cove acne] O08 marisi...-ll..-- °7-- egistered__.......--- 1949|F -A| ---- 88 | 86lg Mar’l5|-..-.-|| 8612 861g 
Providence Secur deb 48..1957,\M-N| *61 63 | 56 Apr "15|----|| 55 = Ble Mort guar gold Sige. -k1929 J-D| 8712Sale | 8712 8712} 11)| 8714 89 
Prov & Springfield Ist 5s.1922)\J - ] ---0 ---- | 997% tec «Rs Cena gtabaae Through St L ist gu 48.1954/A-O} ---- 84l2| 85 Apr ‘l15)-.--|| 85 87 
Providence Term Ist 43..1956)|M- S| ---- ---- | 835g Feb '14 joroel ite ds ane GH&SAM &P Ist 5s_.1931|M-N/ ---- ---- 102. Mar’l5|--.-||102 1021 
W & Con East Ist 4448._.1943\3 - J) ---- ---- Jews cocnna|ooee (| Gila V G & N Ist gug 5s..1924|;M-N/ ---- ---- 102% Apr °14|-.--||---- ---- 
N YO & W ref Ist g 4s__ -91992|M- 8 78 7914) 79 75% 2)! 78ig 82 Hous E & W T Ist g 5s__.1933|M-N| 29 102 (103 Jan '15/----}/1 103 
ewe $5,000 only__ oneee |M- 8 coce cece | 9212 June’ 12|..--| oes lst guar 5s red______-. 1933|M-N| 991! 10012/ 10412 J’ly °14/-.--||/---- ---- 
Genet 68.4... <.5-.-.- 955|3 -D| 75% ----| 75°3 June’15)---- || 75l2 80 H & T C Ist g 5s int gu_..1937,J - 3} 105 ~.-.-|104 Jume’l5)----|/104 
Norfolk Ay lst & ref A 5s_.1961/F - A; ---- 83 | 94 June’ Mlcso-Iasne etal Gen gold 4s int guar_..1921/A-O} 94 Sale | 94 94 93 95lg 
Norf & Sou Ist gold 5s__... 1941\M-N| ---- 101 |101 May’ 15\----| 101 102 Waco & N W div Istg6s1930;|\M-N| 108 --..-|108 Mar'l4|----||---- ---- 
Nort & West gen gold 6s__ -1931/M- A} 118 Bale et 118 6 117% 118 A&N W Ist gu g 5s.---.-. 1941\J - 3} 100 103 (100 June’l5|----||100 10212 
Improvement & ext g 63..1934/F -A| 118 120 (119 Feb '15).--- 119 119 Louisiana West Ist 63_...1921|J - J} ---- ----|109 Jume’l4|-.---... -.-- 
New River Ist gold 6s__ - 1932) A-O| 115 118 119 Apr °15)/----|| 119 119 Morgan's La & T Ist 7s..1918|A-O} 105% ...~)107!2 J’ly '14)----}---- ---- 
N & W Ry Ist cons g 48_.1996,A-0| 91% Sale | 90% 9114; 28) 9012 94 = ae 1920/3 - 3} 102 106 |106%4 J’ly °14)----j---- ---- 
RP Re 1996|A-@0| ---. 92 | 94 May’l4) sancligtiie ar No of Cal guar g 5s__..--. 1938|/A-@0)} ---- ---- 213 WUD WiiacenBesca cosas 
Div'l Ist lien & gen g 48.1944.J - 3} 86 8712) 87% May'l5) --*2/| 871g 88lz Ore & Cal ist guar g 5s_..1927|J - j| -100!2 Sale |100'4 = 100!2 3} 99% 10112 
10-25-year conv 48... .- 1932/3 -D| 10214 -.--| | 102 102 | 1) 98% 104% 80 Pac of Cal—Gu g 5s. -.1937|M-N} 10512 .---|101!2 Nov’l3}----||---. ---- 
10-20-year conv 4s._... 1932|M- $| 10214 -- =e 10212 June’15) \---2!| 10212 So Pac Coast Ist gu 4s g_.1937/\J - 3} Q91!2 9217) 91l2 Sep °12)----|/-.-- ~--- 
10-25-year conv 44s...1938|M- $| 103 Sale {102% 103 6|/|101 10512 San Fran Terml Ist 4s_..1950/A-O| 7912 Sale | 79 7912| 67|| 77% 825 
Pocah C & C joint 4s___1941|J - oi 8712 8814) 8814 May'l5 ----)) 87% 9014 Tex & N Ocon gold 5s__- 1943) 7 - : oti anil SS Ae “Ml awash sane cane 
CC&T Ist guar gold 5s__ 1922|J3 - 101% .---| |105%4 Jan °13) Jeoee|lenne onne So Pac RR Ist ref 4s...-.. sees? < 86%s Sale | 86% 86%; 61 89 
Scio V & N E Ist gu g 4s__ 1989|M- | 89 90%) 91 May'l5)----|| 90 91 Southern—lIst cons g 5s_._.1994|J - 9953 Sale-| 9914 9953| 33)]| 981g 101 
Nor Pacific prior Wen g 40... .1997) Q- 43, O1!z Sale| O1'2 = 91%) || 88% 93ig}]/ — Registered..........-- 1994|J - ; ---- 98 |100 Aug '13}----||--.- -.-- 
ciedihihn sade 997/Q- 2 90l12 92 | 90 90!2, 12) 88% 92 Develop & gen 4s Ser A_.1956,A-0) 64% >_ 6 6614, 74|| 62% 69 
— Annee gold 3s__... 32047 Q-F) 63% Sale | 6353 64 | 45) 62 66 Mob & Ohio coll tr g 4s...1938|M- $| 66 71 71 1]; 71 76 
See BNE a2047|Q - F ---- 6512} 6312 June’ 15|----|| 61lg 63l2 Mem Div Ist g 444 58_...1996|3 - J) 99% W012 9912 9912} 2|| 98% 99% 
8t Pane Dem Div g4s..1996|J -D) 90% ----| 90% May’15|----|| 9034 90% St Louts div Ist g 4s.__-- 1951'\J - 3) ---- ---- 8334 May’15|---- 1g 
Du! Short Line Ist gu 5s..1916|M- S| ---- ---- | L00!2 Sep 13) oeeclnien uae Ala Cen Ist g 68..._.__.. 1918\J - 3} 102% ....| 104%, June’14/-~--.-||.... ---- 
St P & N P gen gold 68__.1923|F - A) ---- ---- |110!2 Apr 15, ----| 10912 111lg Ala Gt Sou Ist cons A 58_.1943\J -D) ---- 9812) 99% May’l4/----//-... --..- 
Registered certificates._1923\Q- A| ---- ---- |}115%g Aug *11)----||.... -..- Atl & Char A L Ist A 44481944\J - 3} 9414 Sale | 94 9414 94 94% 
St Paul & Duluth Ist 5s_.1931/F - F| 10412 coos Feb °15\----||102 102 Atl & Danv Ist g 4s___.--. 1948\5 - 3} 80's 83!g Apr '15|----/| 831g 85lg 
ew tepenege + nglpete 1917|A-@| ---- ---- 10014 Jan 15|----||10014 100% og (ieee teens 948\J - J} ---- ---- 82lg Feb °12|....||.... ..-- 
Ist consol gold 4s__._.. 1968\3 -D, 88 seis] 88 June’ ‘ed 88 88 Atl & Yad Ist g guar 4s__.1949|A-O| ---- ---- 75% Dec °14|.---||/.... ---- 
Wash Cent Ist gold 4s...1948|Q-M) ---- ---~- | 8ll2 Dee °13)-.--||.... --.- Col & Greenv Ist 63_.-.--- 1916|3 - J| ---- ---- 10033 J’ly '14)~---||.... ---- 
Nor Pac Term Co Ist g 6s__1933|3 - J 111 11253'113 June’ 15)----||111 113 BT Va & Ga Div ¢ ts....1890)2 © J) cone cone 10253 May’15} -.--|| 10253 102% 
Oregon-Wash Ist & ref 4s_..1961|3 - J. 847%) 86 May’l5'----'' 8312 88 Con Ist gold 5s........ 1956|M-WN| ---- 105 ‘103% May'l5 ---.-.|/ 10312 10453 
Pacific Coast Co Ist g 5s._..1946|3 -D “95lg Sale | 95!2 9512) 1 94 98l4 E Ten reor lien g 58.._.-- 1938|M- 8} ---- 99 /|103!2 J’ly °14/----|/.... ---. 
Pennsylvania RR Ist g 4s..-1923 M-N 98 --..| 98 98 | 1 96 98 Ga Midland Ist 3s.....-- 1946|A-O| ---- 65 | 641g May’l3/..-.|].... -... 
Consol gold 5s........_. 919|M- $ ,*102 ----|102 May’l5/----102 102 Ga Pac Ry Ist g 6s_...-.-. 1922/5 - J| 107l2 ...-|107 107 1/}106 107 
Consol gold 4s_._...._.. +t} 3\M- N *965g -...| 971g May'l15|---- 9712 98le Knox & Ohio Ist g 6s__..1925|J - J) ---- ---- 110!g May’14/...-/}.... -.-.- 
Convertible gold 3348.--o1915/5 - -D 100g 100144) 100!g L007) 993g 10078 Mob & Bir prior lien g 58.1945|J - 3} 100% ...-~|105!2 Nov’12)----||.... ---- 
Consol gold 43______.___ siM-N| 97% 98 | 977s June’ 15|..--| 97 98 Mortgage gold 4s_____- 1G4B\5 - §| ---- SS | 79 Mar idl..c<i.<.< ssss 
Consol 4%s when issued_ -1900/F - A 103% Sale /10314 10312) 120, 1027, 1047 Rich & Dan deb 5sstmpd.1927)A-O)| ---- ---- 102 May’15/----102 102% 
General 414s when issued 1965) ~-~ - | 98 Sale | 97% 981s| 263/ 97 98g Rich & Meck ist g 4s_...1948|M WN) ---- ---- 73 Sep °12)....f.--. ---- 
Alleg Val gen guar g 48__.1942) M- H 93 ..---| 94 May’l15|----|| 9353 94 So Car & Ga Ist g 5s___-_- 1919|M-N| 100 101 |100%g May'l5|-.-./)100 101 
DRRR&B ‘ge Ist gu4sg 1936|F 91% ....| 91 Mar’l4..--)|.... .... Virginia Mid ser C 6s__..1916|M- S| ---- ---- 100% Mar’15}~-.--/|/10014 10014 
Phila Balt & W ist g 4s__ 1948) M- 7 9614 smeed 991g J'ly '13)----||.... ---- Series D 4-5s.......-.- 1921|\M- S| 101% ~..~| 103% Nov'l2)-.--|j.... -- ie 
Sodus Bay & Sou Ist g 5s.2924|J - r wees o--- 102 Jan '03)----)|.... ...- Series E 58.........-- 1926/M- S| 10144 103 |102 Dec '13)-.--/|.... ---- 
Sunbury & Lewis Ist g 4s_1936|J - 3) ---- ---- lanee . Damehtbetlanen ob6% SS keer ee 1931|\M- S| 10212 ...-|104 Mar’l3)----/|.-.-. --- “ 
UN JRR & Can gen 48__1944) HB-B) cnn cone 98%, Feb "15 | coee|| 98% 98% Gen G6... .kééccawde 1936|M-N| 103 1035g|103 May’'15|----||102 1031 
Pennsylvania Co— Va & So’w'n Ist gu 5s__2003/3 - J; 100 101 (100 May’15)----|| 98!2 101 
Guar Ist gold 4348. ...._. 1921|J - 3} 100!g 101'z) 99% 100 6|| 99%, 102% Ist cons 50-year 5s..1958 A-O| 82 86 | 83 83 83 
ROG ks dnninee ns 1921|\J - 5) 99% ----) 99% 99% 1) 9912 100 WO & W Ist cy gu 4s___.1924;|F -A| ---- ---- C2 June 1Bl..ccieccs «es o 
Guar 3s coll trust reg A_1937/M- $| 84 ----| 84l2 Apr "14/----)).... .... Spokane Internat Ist g 5s...1955|J - J} ---- 98 | 96!2 June’l4)_---/|.... -.-- 
Guar 3s coll trust ser B_1941/F - A| 84 84 June’l5|).---|| 84 84l9]] Ter A of St L Ist g 4%s__..1939/A-@) 9412 991g) 9912 Mar’l5|..-.-|| 99lg Dlg 
Trust Co ctfs gu g 344s_..1916|M-N| 99% ----| 99%4 May’15}----|} 99 9914 Ist con gold 5s... 1894-1944| F - A} 10012 104 |101 May’15).-.--||100% 102 
Guar 314s trust etfs C_...1942\J -D| 83 ----| 83 Feb ‘'15|..--|| 83 83 Gen refund sf g 48..._._. 1953\3 - J| 84 86 83 84 
Guar3 s trust ctfs D_.._1944/J - oD) ccc acue| OB TY + aa | St L M Bridge Ter gu g 5s 1990/4 - ©@) acon aoce 100 Mar’l5|_-.-.-||100 100 
Guar 15-25-year gold 43_.1931/A-O| 9412 -..-) 94le 9412) “O24 “941g |] Tex & Pac Ist gold 58_.___- D| 95 96 | 95's 951g 931g 96 
40 year guar 4s ctfs Ser ©.1952|M-N| -.-- 92 | 9233 May'l4 Mh... Pn 2d gold ine 5s___-...... <apon Mar ---- 40 | 29 May’l5j...-|| 29 36% 
Cin Leb & Nor gu 4s g-_.1942|M-N| 85 ----| 93l2 Apr "Bi cccclacce ong La Div B L Ist g 5s_._.-_- 1931\3 - J| ---- 90 | 95 May’l4/...-//.... .-.-- 
Cl & Mar Ist gu g 44%s___1935,M-N| ---- ---- 08 May’l4)...-/|/.... .... W Min W & N W Ist gu 531930/F -A| ---- 95 [1062 Nov’04/_---||.... ---- 
Cl & P gen gu g 44sser A_1942|J - J) 100% ----| 10133 Nov'13)-..-)|.... ---- Tol & OC Ist g 5s.-.-..--- 19 10112 102 | 101% June’16|-.--||101 103 
ee 1942,A-O} 100% ~~~ -~/ 109% J’ly."09)----)|.... ---- Western Div Ist g 5s 101 Aug ‘13)....||.... --- e 
Int reduced to 3s_- 1942|A -@| 84lg -.--| 91ly Feb "12! ceecllsces o868 General gold 5s__...._..- 10113 Apr °14/_.../|.... ---- 
Series C 3%s-........- 1948) M- N) 8314 ----| 90! Oct '12 Kan & M Ist gu g 4s 86 Mar’l5|._--|| 86 861g 
Series D 3\4%s._....... 1950) F -A| 83l4 -.--| 841g Dec "13 2d 20-year 5s......... 94 94 94 96 
Erie & Pitts gu g 34s B.. raed iJ - 3} 84ig ---.| 864 May’14) Tol P & W Ist gold 4s_____- 6212 6212 1|| 621g 68 
NEES chhdncdcaceea 940/30 - 3| 83 -.--| 90le J’ly °12/----||--. -... Tol St L & W pr lien g 3448.1925J - 3) 70 80 | 76 Apr'l5)..-.|/| 76 78 
GrR & I ex ist gug tiga. 219411 \J- 3) 96l2 971s) 97% Apr °15 Goo 97% 100 50-year gold 48_......... 1950|\A-O} -.-- 48 47l2 47% 2|| 421g 53% 
Ohio Connect Ist gu 4s__- S| .--- ---- 93 May’l4)...-||.... .... Coll tr 4s g Ser A._._._. 1917 F-A| .... 30 | 48 June’l4/...-./|.... <--- 
Pitts Y & Ash Ist cons 5s" 1927 \M-N| 102% ..../109 May'10} ---- |---- ---- Tor Ham & Buff Ist g 48__h1946/J -D| 8212 85 | 8212 Mar’l5|..-- 821g 87lg 
Tol WV & Ogu4%sA__1931\J - 3} 97!2 ---- GO J'ly °14)...-)|.... cos Ulster & Del Ist con g 5s- .1928)\3 -D} 997% 101 | 100% 100% 981g 101. 
Series B 4%4s....-.... 1933\J - 3) 97% 99 | 984 S8lq 10)| 981, 984 ist refund g 4s___....... 1952|:A-0| 74 ...-| 74 Mar’l5|....|| 74 74 
ow eee: 1942|M- $| ---.- ---- 9312 J’ly 14) sosgllaken: eda Union Pacific Ist g 48..___- 1947\J - 3} 9512 Sale | 95lg 9614; 43)| 948, 971g 
PCC &St L gu 4s A__1940|A-O} 99 1004) 99% 997%) 1/99 101%2 Registered__.......... 1947\J - 3| *95 ~.---| 95'2 May'l5)....|| 93 95lg 
Series B guar ......... 42;A-O} 99 1004) 99% 9934; 10} 9912 10112 20-year conv 48......... 1927\J - 3} 90 Sale | 89le 90 13|} 881g 91% 
Series C guar ......... 1942);M-N)| --.-- ---- 10112 Feb '15)----| g||touls 1011lg OS Oe Gi nc adeeoceed 92008|M- 8} 89 90 89 89 1|| 8814 924 
Series D 48 guar..___.- 1945|M- N| 93% 93%) 93%, 9334 92'2 Hn Ore RR & Nav con g 4s._.1946|3 -D| 8843 89 89 8914 6); 88 91lg 
Series E 34s guar gold_1949/F- A) 915s ---~| 9153 June’ 15) ae 90 9153 Ore Short Line 1st g 6s...1922;}F - Aj 108 1081!2/108 June'l5|.---||10712 10913 
~eries F guar 4s gold__.1953|J -D) .... ---- 9514 Jan "14)-.--||.... -..- 1st consol g 58.......- 1946|J - 3) 105 106 = May’15\---..||103 106 
Series G 4s guar_._.... 1957|M-N| -.... ---- 9334 May’15|_.-.|| 93% 93% Guar refund 4s_.....-- 1929|\J -D| 882 Sale 881q| 22|| 87% 91% 
C 8t L & P Ist cons g 5s.. 1932/4 - QO} 104 ~...|106!2 May’l4!-.-.-.-||..-- Utah & Nor gold 58... 1926/5 -J| 103 ...- 108 May’ 11) ..c<||esce acco 
Peoria & Pekin Un lst g Go...1981 Q- F! 10153 ~..-.|101%3 May’ 15}--.-| 101% 101% ist extended 4s....- 1933/J - 3] .... ---- eaccllesoe onan 
2d gold 4s........... b1921|M-N) ..-.. ---- 89 Feb °14)..../|.... .... Vandalia cons g 4s Ser A... 1955|F -A| ..-- ---- “93 Apr il andinceane 
Pere Marquette—Hief 4a. ~~. 1955 J- 3 «--- 20 | 25 May'14) wiatilesne eae8 Consol 4s Series B_...... 1957|M Nj ...- ---- 924, May'l4|..../|.... -... 
Refunding guar 4s....... 1955) 3 - osae Oo a Dec °13! ee Ser _... |} Vera Cruz & P ist gu 4%s__1934\J - J) ---- 90 | 94 Oct °12)..--||/.... --.- 
Ohie & West Mich 5s8..... 19021'\3 -D .-.. ---- 73 May’ 14/.... .... --..!! Virginian 1st 58 Series A____1962 2\m-N 95 Sale | 95 95 OF 991g 
® No price Friday; yo @ Due Jan. } Due Feb. «Due May. Due June. 2 Due July. & Due Aug. o Due Oct. 9 Due Nov. ¢ Die Des. 


@ Option sale. 
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BONDS ss Price Week's 3 Range BONDS : Price Week's 33 Range 
N. Y. STOCK EXCHANGE | ® Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or s% Since 
Week Ending June 11. S*) June 11 Last Sale ‘| Jan. 1 Week Ending June 11. —% | June ll. | Last Sale Jan. 1 
aici OS 
Bid Ask | Low High| No.|\Low High Bid Ask| Low High| No.\\Low Htgh 
Wabash Ist gold 5s____.._- 1939|M-N| 101 Sale |1005g 101 29|| 97 10212 || Syracuse Light & Power 5s..1954|J - J} ---- ---- ey, a eee re 
Fy Y Seog 939|F - A| 95l2 Sale | 9512 9512} 10)! 86 95ie]}| Trenton G & El Ist g 5s__..1949|M- S| 9914 -.--| 10112 Jume’14j----}|/---. ... 
Debenture Series B_____- 1939/5 OU cane teen 90 Junme’ls/<.--j/.... .... Un on Elec Lt & P Ist g 53_.1932|M- S| -.-. 9912) 97!2 June’15!/---- 7” iol 
Ist lien equip s fd g 5s__.1921/M- S| --.. ... 897g Mar’15)|----!|| 897g 897 Refunding & extension 5s_1933;|M-N| ..-. 89 | 89 Mar’l5/---- 90 
1st lien 50-yr g term 4s__.1954|) - J} 65 ....| 75 ASE *1Glesesilcccn cose Utica Elec Lt & P Ist g 58_.1950|3 - J| 102'4 ~..-|102'4 Mar’l5}---- 38 102% 
1st ref and ext g 48__--._- 1956/3 - 3} 22 Sale| 21 22 181g 34 Utica Gas & Elec ref 5s_...1957|J - 3} ---- ---- 806%, Dee *37) 22.28 o4d esce 
Cent Trust Co ctfs......-. ee be Ee 2612 May’ 15/----| — ae Westchester Ltg gold 5s_...1950/J -D) 100 104 /|102'4 June’15|----|/101- 103 
le eeameee... . 5... 25 snl. 2 eee ae 20 5|| 181g 27 
Equit Trust Co ctfs_.._._-- en 23 214 22 7|| 19 24lp Miscellaneous 
ap Meamees........ ~<a _. ..| 20ly Sale | 19%4 207s} 31)! 17 30 || Adams Ex coll tr g 4s_____- 1948|M- S| 74 75's| 74 74 2} 70 74 
Det & Ch Ext Ist g 5s_._..1941|/J - J) ---. 101 |100 May’l5 ----|| 99 100 Alaska Gold M deb 6s A__..1925)-. --| 130 133 {131 131 4/118 150 
Des Moin Div Ist g 4s__..1939|3 - J) 70 -..-| 80 Aug’l2 soo-||---- ---- Armour & Co Ist real est 4448 '39/3 -D| 92 92%4) 92 924%} 38)| 9Olg 93 
Om Div ist g 3%s__-_-.-- 1941;A-©; 58!2 ....| 58 May'l5j----|| 55 6014]| Bush Terminal Ist 43______ 1952|A-O!} 84 Sale| 84 84 2) 84 85% 
Tol & Ch Div Ist g 4s__..1941|M- S| 70  --.--.| 6612 Mar’l15|----|| 66 72%; CT es a 1955|3 - J); 842g 85 | 86 May’l5)----}} 85 90 
Wab Pitts Term Ist g 4s..__.1954)3 -D) ---- 7 7 7 5| 6 &3,4 Bldgs 5s guar tax ex______ 1960/A-O} -.-. 85%) 85 May’l5}--.--|| 83 87 
Cent and Old Col Tr Co certs_.|.. —- 414 Sale| 44 5 54! 41, 912 |] GranbyConsMS&P com 6s A '28|\M-N}| 105!2 Sale | 102 10512 25 98 111 
Columbia Tr Co certfs...._.. a cakes 81g May’15/----|| 8lg  8l2]] Inspir Cons Cop Ist conv 6s. 1922/M- S| 1341lg Sale |1275g 13453} 396] 97 140%, 
Col Tr ctfs for Cent Tr ctfs_..|.. ..| ---- 5 8 Apr '15\----|| 7 8 5-year conv deb 6s___.-.- 1919\J - 3| 134 Sale |12612 134%4] 243/) 943; 1401, 
3 fe eee 954\3 -D % (1 % May’ 15|---- 5g Int Mercan Marine 44s....1922)/A-@)} 4314 Sale; 4112 4314) 51|| 301, 46 
Trust Ce certfs............. eee ae 8g 33, 3g} 18) 3g 7g Certificates of deposit.._.___- ...-| 43 Sale| 42 43 22)| 331g 4514 
Wash Term! Ist gu 3%4s_...1945|F -A| ---- ---.- 8134 Mar’15 soc] 815, 81%, }| Int Navigation Ist sf 5s....1929|/F-A| 40!2 42 | 42 42 1}} 36 57 
lst 40-yr guar 4s________ 1945|F -A|} Q91lg ..--| 65 Mar’l5/----|| 65 65 Montana Power Ist 5s A_..1943|J - 3} 9012 Sale | 90% 9034} 39}} 883, Q2lyz 
West Maryland Ist g 4s___.1952/A-©0} 6611 6912) 67 67 11|\| 54 71te]] Morris & Co Ist sf 4%s__..1939/J - J} ---- 90 | 88! Jam "14)--- HL Ll 
West N Y & Pa Ist g 5s__._- 1937|3 - J} 10134 Sale | 101% 101%, 7 1007g 1013 |] Mtge Bond (N Y) 4sser 2...1966/A-@O} ---. ..-- Oe - OOO *Wiitessi des aco 
| SP SRR 1943/A-O|} 76 7634| 76 76 4\| 75 7812 10-20-yr 5s series 3_.......1932/J - Ji; 94 ~...-}100 J’ly °14)-...8. 2. .... 
fh aaa: d1943)} Nov| 20 -.--| 171g May’l15}----!|| 171g 171g ]] N Y Dock 50-yr Ist g 43__._.1951/F -A| 70 72 | 71 June’l5}----9 71 75 
Wheeling & L E Ist g 5s____1926;A-@} 98 100 |100 Apr °15/----||100 100 Niag Falls Pow Ist 5s_.....1932}3 - J} 100 101 |101 May’15}----100%4 101 
Wheel Div Ist gold 58_.._1928/J - 3) ---. 96 | 95lg Nov’l3/----//_... ..-- a ee a1932;A-O)} 104g ....}.... nbesGed wees aes 
Exten & Impt gold 5s_._._.1930|)F -A| ---- ---- 92 Apr '15/----|| 92 92 Niag Lock & O Pow Ist 5s..1954|M-N| -.-- ..-- 89!2 Mar’15}----ff 8912 O14 
RR Ist consol 4s___...._- 1949|M- S| 52 62 641g May’15|----|| 6412 65%4/; Ontario Power N F Ist 5s__.1943|F-A| 92!2 94 Q2% 92% 92%, G55, 
20-year equip s f 5s__.__- Seen © al eaeu ease 90 Apr °14)----//.... ...- Ontario Transmission 5s....1945|M-N)| *86 --| 86!g May’1l5}-.---|} 861s 90 
Winston-Salem S B Ist 48__.1960/J - J 2 ....| 84 Apt "16i-<-:.}| 84 & Pub Serv Corp N J gen 58...1959|A- ©} 871g Sale | 87!s 8714} 19]] 865g S8Olg 
Wis Cent 50-yr Ist gen 4s__.1949|J - 3) 84!2 85!l2) 845s $453 4|| 8419 87 Ray Cons Cop Ist conv 6s_.1921|/J - 3} 125 Sale |120!g 125 42/1103 130 
sup & Dul div & term Ist 48’36|M-N) ---- 86 | 85 Jume’l5/----|| 8412 85l2]| Sierra & S F Power Ist 5s__.1949|/F~- A} -.-- 92 | 92lg Feb °14}----}/...2 222. 
Wash Water Pow Ist 5s....1939/J - J) -.-. -.-. 10312 Jam °14f-..-f}. 22. Jk 
Street Raliway 
Brooklyn Rapid Tran g 58_.1945|A-@)| 102%, Sale|/1013g 102% 5) 10014 103% || Manufact-ring & Industrial 
lst refund conv gold 48__. 2002/5 - J} ---- 80 | 80%4 June’15|----|| 80 85!2|] Am Ag Chem Ist ¢ 5s_____- 1928/A-0)} 100 101 ee 1007s} 14/)| 997, 10233 
6-year secured notes 58__.1918|J - 3} 997s 100 9978 100 33)| 987, 100! Conv deben 5s__.......- 1924;F-A; 92 Sale 92 5} 92 938% 
Bk City Ist con 58..1916-1941\J - 3| 10012 Sale/100!g 10012} 2 1001, 101 Am Cot Oil ext 444s___._- P1915\Q- F| 1003, 101 100% 1004s; 21); 997 10012 
Bk QCo &S con gu g 58._1941.M-N| ---.- ---- 08 Apr °14).-<-//.... ...- Debenture S6........... 1931|M-N| 9354 Sale | 93%, 9414; 20)) Q2Ig 9414 
Bklyn Q Co & 5S Ist §s_.._1941\J - 3} *95 ----|101 May’l3 °*35 anid ase Am Hide & L Ist sfg6s_...1919/M- S} 102 103 |101!2 102 3}/10012 10314 
Bklyn Un E! ist g 4-5s.._.1950,F - A) 9912 Sale | 991, 9912 “99 10112 |] Amer Ice Secur deb g 6s_.__1925|A-O| 84 867s} 891g May'l5|----|| 80 891g 
Stamped guar 4-5s_____ 1950 F-A| 99 100 | 99% $933 | 993g 100!2 |] Am Smelt Securities s f 6s..1926/F- A) 105 10614/105 105 2)|1035g 10512 
Kings County E! Ist g 48.1949 F-A| 79!2 82!) 82% Apr 15 ood 821g 8312 ]]| Am Spirits Mfg g 6s___.._--. 1915|M- $ 95 100 | 95 Jume’l5/---..|| 9219 95 
tamped guar 4s______ 1949, F - Al) ---- 8434) 821g Jun °15|---- 82!g 82l2]] Am Thread Ist coll tr 4s_...1919|3 - J} 93'2 95 93!2 June’ 15) ----|} 93l2 O3le 
Nassau Elec quer gold 4s. = 3- f 3 75 73 May'l$|-.---'| 73 78 Am Tobacco 40-year g 6s_..1944/A-@0, 117 Sale |117 117 115 121g 
Chicago Rys Ist 5s________ 27\F - ---- 95 | 9433 May’l5|---- 94 97ls EN OR Sr ee BOSCIA =O) 2246 eces 131%, May*l4t...-ff.... .--- 
Conn Ry a Lista refg 4a seeil lg - ’ ane eee 1017s June’12)..--||_... ...-  . =a ere 1061/P = Aj <--- «.-- 97 Apr '15).---}} 97 98lg 
Stamped guar 4s_____- 1951/3 - J) ---- ---- 9614 June’l4|..-- gee anes peerage: 1951\F SO sone Sos 98 June’l4}...-}f._.. .... 
Det United ist cons g 44s8__1932)3 - ; 73 74 | 72ig T2le 1|| 65%, 79 Am Writ Paper Ist sf 5s_...1919|J - 3| ---- 5678) 58 59 58 70 
Ft Smith Lt & Tr ist g 5s...1936 M- S| --.. -..- 84 Jan ‘14|-..-- | rp EEE Baldw Loco Works Ist 5s._..1940|M-N}| 101 10253}103 May’15|----|/100%, 103 
Grand Rapids Ry Ist g 5s.._.1916,3 -D| 99 ----|100 Jume’l4)----|/_._. ...- Beth Steel Ist ext sf 5s._.__ 1926/3 - J} 100 10012) 997s l0Ui2) 20)| ggte 101 
Havana Elec consol g 58.__._.1952;}F - A) ---- 85!2) 92 Apr °14/.---|/__.. ..-.- ist & ref 58 -uar A_...... 1942)|M-N 93l4 Sale | 92's 9312] 220) x5ig Q31g 
Hud & Manhat 5s Ser A__..1957/F -A| 72 7312) 72% 7312| 30) 727, 797 || Cent Leath 20-year g 58....1925|A-©} 9912 Sale | 985s 9912} 192/| 067, 9912 
Adjust income 5s 1957|.. ..| 26 Sale | 2514 261g] 103)! 25 291g |] Consol Tobacco g 4s___---- 1951/F -A| ---- 98 | 97% Jam '15}..--|| 973, 973% 
N Y & Jersey Ist 58 Pahl: Ge studlenass detdas et an « eee Corn Prod Ref sfg 5s_....._1931|M-N| 9533 Sale | 95% 953 1\| 94% 9714 
Interboro-Metrop coll 4148.1956/A-O|} 7614 Sale | 75%, 7612) 179|| 7314 7912 Ist 25-year sf 58__....... 1934|M-N| 9314 Sale | 93144 9314) 5/} 92 954 
cmewe Rapid Transit— Cuban-Am Sugar coll tr 6s..1918|A-O| 9954 Sale | 99's 99%) 10/195 99% 
Ist & refunding 5s_----_-- 966|3 - J) 9712Sale | 9714 98 | 179|| 97 985g |} Distil See Cor conv Ist g 5s._1927/|A-©| 661g Sale | 61 67 | 574|! 4614 67 
— Ry ay cons g 48- 1900 A-O} ...- 9012] 88 8814 15)| 88 91 || EI du Pont Powder 4%s__.1936|3 -D| 91 Sale| 88% 91 | 177|| g4 g1 
tax-exempt... __ 990/';A-O} 8S!z2 89 | 89 June’l5/----|| 88!2 9114 |] General Baking Ist 25-yr 68.1936/3 -D| ---- ---- B7tg TV. “Btecoe Banc ccco 
A Street Ry— Gen Electric deb g 34s... -- 1942/F -A “731g 7853} 785g May’15/~.-.-|| 74%, 7 
Bway & 7th Av Istcg 58.1943/J -D) ---- 98l2) 98l2 9812 2|| 9812 101 Debenture 5s._.......-- 1952)M- S| 103 104 |104% 104% 1/102 105 
Col & 9th Av Ist gu g 58s..1993;M- S| 97 Sale | 97 97 2)| 97 +99 Gen’l Motors Ist lien 6s_...1915|}A-@} ---- ..-. 10114 Apr "15}-~--}/10034 10112 
Lex Av & P F Ist gu g 58.1993/M- S| ---. 99 {101 Apr °14)----|/.... ..- Ill Steel deb 4%%4s__..-..... 1940|A-O} 83l2 Sale | 83l2 85 7|} 82% 87 
Met W 8S El (Chic) Ist g 48__1938|F - A| ---- ---- 80 Mar’l4)-.--))- Indiana Steel Ist 5s_.....-- 1952|\M-N| 99% 100 | 99%, 100 63}; 99 1002 
Milw Elec Ry & Lt cons g 58 1926/F - A| 101'3 10i!2)101'g_ — 101! 2 '101!g 1011s |] Ingersoll-Rand Ist 5s. ___- q1935) J - J} 100 -.-.)100 Oct °13)--.-}}. 22. 228. 
Refunding & exten 4}48__1931/3 - J) ---- 92!s| 9253 Feb ‘1i|----|| 925g 92° || Int Paper Co Ist con g 6s. - 1918) F-A! 100 100%)100 June’l5|----[]100 10112 
Gen & refund 5s ser A___.1951|/J -D) --.. 88 |... ee eS Pee Consol conv sf g 5s_...-.- 1935\3 - J} 75 80 | 79% May'l5 a 78% 82 
Minneap St Ist cons g 5s_...1919/3 - J| 9¥9!2 -..-|102 Nov’l2 eaeoHhsane mas Int St Pump Ist sf 5s_..-__- 1929/M- S| 52 -...| 51 June’l15}.-.--}} 38 50 
Montreal Tramways ist & ref Certfs of deposit ............] -.--| 60 Sale | 52. 60 11! 52 «60 
30-year 5s Ser A_____.__- 1941\J - 3} ---~ 95 | 9414 Feb ‘15|----|| 941g 9414 ]] Lackaw Steel Ist g 5s_____- 1923,A-0O| 91 Sale | 907% gl 10}} 89 931g 
New Orl Ry & Lt gen 4%s__1935|3 - J) ---- 85 | 78 Feb ‘l5|----|| 78 78 lst con5s Series A__.._.- 1950/M- S| 6814 Sale | 68 69's} 371165 75 
N Y Rys Ist R EF & ref 4s__1942|5 - J) 71!2Sale | 71% = 7112} 32/| 70-7314 Liggett & Myers Cobac 7s..1944/A- ©} 12312Sale [123 12312) 10\122 12412 
30-year adj ine 5s_______ al942) A - O| 50% Sale | 50l2 ce Mee i a CS a 1951|}|F - A} 100 10114! 99%3 100 42!) 9912 102 
N Y State Rys ist cons 448. 1962|M-N/| .... 8412} 86 Apr 'l5|----|| 84 86 Lariat a} ee 1944|A - ©} 12014 12134/121% 121% 2/1213, 124 
Portland Ry Ist & ref 5s _1930|M-N| ---- 9612) 99!g Feb °15/---- Ue BOON Gisncinasaneunaseossen 1951|F -A| 9914 99%) 9912 99%4| 34!) gga; 102 
Portland Ry Lt & Pow Ist & } esenieiss Petrol Ltd con 63 A 1921;|A-@©} 100!g 105 |10412 May’ 15}----}} 9512 110 
ref conv s f 58.___.___. 1942;}F-A| 83 .«---| 92 Mar’l4|-.-- Hoe dbacas ecbiam Ist lien & ref 6s series C__.1921/A-©0} 100 103!2|102 May’'ldj---.-|} 95 110 
Portland Gen Elec Ist 58.1935\J - J| *99% ----|---.  ----|----|/..-. ---- Nat Enam & Stpg Ist 5s....1929/3 -D| 92!2 93 | 92% 9233} 6) 92 9314 
St Jos Ry, L, H & P Ist g 5s_1937|M-N)/ ---. ---- 06 Nov’06\<<--j/.... «<<- Nat Starch 20-yr deb 5s_...1930|J - 3} 83 -.---| 83 May’l5}----|| 83 85 
St Paul City Cab cons g 5s__1937|3 - J) ---- ---- 10312 Feb °13)-.--||.... ..-- National Tube Ist 58.......1952)|M-N| 97!2 99 | 98 9812} 20:1 95 997, 
Third Ave ist ref 4s__..___- 1960) \J - J) 8114 Sale | 8014 S1lg 4) 7 253 |] N Y Air Brake Ist conv 6s_.1928|M-N| $7!s 98 | 97!2 98 81} 90 = 98 
"SS “neat a1960|A-0} 78 Sale | 77 78 | 36) 75 82 || Railway Steel Spring— 
Third Ave Ry Ist g 5s______ 1937\J - 4) 10614 109 |10614 May’15|----|/10512 107 Latrobe Plant Ist sf 5s__.1921|3 - J} 95l2 98%) 98l2 98% 2} 9514 98% 
Tri-City Ry & Lt Istsf5s_.1923;|A-O!' 95 Sale ' 94% 95 9) 9434 9714 Interocean P Ist sf 5s ...1931,A-@0) 9014 91le! 91 91 4|| 90 : 
Underer of London 4%s____1933|J - J| ---- 94 | 96!2J’ly "14)----|/.... -.-- Repub I & S 10-30-yr 5ssf_ "1940/A-O| 9212 927%! 9212 927 8]} 9012 93% 
SSCS agar 1948) . .- -| 60 90 | 87ig J’ly °14/----|).... -..- Standard Milling Ist 5s__..- 1930|M-N) 914 92 | 92 92 1} 8812 92ig 
Union Elev (Chic) Ist g 5s..1949,A-@0) -.-- ---- 84 Oct 08)-.--j/.... .... The Texas Co conv deb 6s..1931)53 - J} 9914 Sale | 9914 9912} 21)| 971g 100% 
United Rys Inv 5s Pitts iss. 1926|M- a) «ade ened 7h PURE Wicacallcsae &e<- Union Bag & Paper Ist 5s..1930\J - 3) 76 Jc...) 75 Mar’l5}.---}) 75 75 
United Rys St L Ist g 48__- -1934)J - J} ---. 66 | 631g May’l5)----|| 6312 6312 eras 1930|J - 3} ---- -.-- | O1lg Jap °13)----H 2 Lk 
St Louis Transit gu 5s_- -1924)A - 0} .--. 591: 593g Mar’15|----|| 59%g 59% |] US Realty& I conv deb g 5s 1924 J - 5} 72le 74lo) 7478 75 1 66 76 
United RRs San Fr s f 4s__ -1927|A - oO 1 44%} 43 43 21)| 40 55% 1] U S Red & Refg Ist g 6s__..1931|J - 3) ---- 25 | 30 Apr ‘l5}----/} 20 30 
Va Ry & Pow Ist & ref 5s...1934\J - J} ---- 891s} 88%, May’l5|/----|| 88% 8912]! U S Rubber 10-yr coll tr 6s__ 1918) J- D} 10212 Sale |102!2 10313} 40)/101!g 1031g 
U S Steel C ay oleae” _.--€1963|M-N| 10214 Sale | 102 16243} 248!) 997, 10253 
Gas and Electric Light 8S f 10-60-yr 5s|reg ..--- 41963) M- Ten mathew dgathen 1102 10212 8}} 993, 10234 
Atlanta G L Co Ist g 5s_- .1947|5 -D 101g ....|1011g May’14|.---|/.... .... Va-Car Chem Ist 15-yr 5s._.1923)J -D) 95!2 Sale) 95'4 95!2} 12)) s9 «96 
Bklyn Un Gas Ist cons g 58-1945|M-N| -..- 105 |103 1031s} 14 103 10412 |] West Electric Ist 5s Dec__..1922|J - 3} 101 1015s) 101 10112} —41/10012 10134 
Buffalo City Gas Ist g 5s_ ---1947/A - Gl cane Snes 54 June’l3)|---- meee case Westinghouse E & Ms f5s._1931/J3 - J) 1031s Sale [10112 10313} 869] g97% 1041, 
Columbus Gas Ist gold 5s___1932) S20 aces ied 97 Feb '15)----|| 97 97 10-year coll tr notes 5s_...1917;|A-O} 99% 10012/1C0 100 54 9814 10018 
Consol Gas conv deb 6s..-.1920.Q-F| 117 Sale |115!2 117 83}/10953 11812 Coal & tron 
Detroit City Gas gold 5s_. “1923/3 - J} 100 103 |100 June’l5/----|| 9912 100 Buff & Susq Irons f 5s_...- 1932|3 -D) 854 .--.| 92 J’ly "MbsooeB ccc coco 
Detroit Gas Co cons Ist g 58.1918/F - A| ---- ---- 955s Sep °08/.---|/.... .--- Debenture 58.._......-. a1926|M- 8} 75 85 | 78 78 10})} 75 +78 
Detroit Edison Ist coll tr 5s_1933|J - J) 10153 103 | 10114 1014 ~"3| \10114 103 Col F & ICogensfg 5s.__..1943)F-A) 89 99 89 May’'l15}----!! 87 92 
Eq G LN Y Ist cons g 58__.1932;|M- 8} ---. ---- 10012 May’ 15}----!! || 100!2 10012 |] Col Indus Ist & coll 5s gu..1934)F -A| 70!2 72 | 71l2 712 70 8 7Als 
Gas & Elec Berg Co ¢ g 58. - 1949) B-Di GB 2cc-[100 FOR *UBlceseliccce coos Cons Ind Coal Me Ist 5s...1935/3 -D| .... ..-- ey a een 
Hudson Co Gas Ist g 5s___.1949|M-N| 102!g -.-.|102 102 i| 10114 10312 |] Cons Coal of Md Ist&ref 58.1950|\J -D| -.-. 92!x 88!4 Apr "15}----9 8814 Bgl 
Kan City (Mo) Gas Ist g 5s. 1922| A - QO] ...-. 91 | G3 Mar’l4)..-<]].... cere Continental Coal Ist g 5s...1952/F-A| 8 99 | 001, Feb °14)....8.... .. 2. 
Kings Co El L& Pg 5s____. 1937|A-0) 101 ~ 104 June’15|..--|| 102% 10414 |] Gr Riv Coal & C Ist g 6s_-h1919|A-O} .--- 9434) 1025g Apr °OG6}----B oo. Ll 
Purchase money 6s_.__.- 1997\A - QO; 1121 11312 113. May’l5|----||113 113 Kan& HC &C Istsfg5s.1951)\J - 3} 90 93 | 93 Mar'l4}....§ 2 __ eo 
Convertible deb 6s_._.____ 1922|M- 8) ee Sees 1000 "BB cacell caus eure Pocah Con Collier ist s f 5s. 1957|. J - 85% 87%) 87 June’l5)----9 8614 88 
Convertible deb 6s__.....1925|\M- S| 1155s 118 116%4 May’15}----) (115 118l2]] St L Rock Mt & P Ist 5s____ 1955 e's 2) «aoe a0 82 Apr °15)----9 75 82 
Ed EI Ill Bkn Ist con g 4s_1939|3 - J} 87 87!s| 88 Apr '15|..-.|| 87% 88 Trust Co ctfs of deposit _---- «@ --| 80 85 | 8212 Apr *l5)..--9 75 82lg 
Lac Gas L of St L Ist g 5s__¢€1919/'Q- F|} 101 Sale |101 101 12) 10014 10114 |} Tenn Coal gen 5s__..-....- 1951\J - 3} 100!2 101 |101 May'ld|----/}100 101% 
Ref and ext Ist g 5s______1934;A-O|} ~---~ 9912|100 100 11), 97 101 Birm Div Ist consol wane A - J| 1013 -___/| 101% 101% Zu10014 10134 
Milwaukee Gas L Ist 4s.__.1927/;M-N| 9053 912) 915g May’l5 ----|| 901g 91% Tenn Div Ist g Gs____.- a1917/A- ©} 10153 10154) 10148 June’15)---. $1001, 101% 
Newark Con Gas g 5s_____.1948 J -D 33g -...|103 June’l5|..-.||103 103 Cah C M Co Ist gu 6s.._. 1922/3 -D) 10212 106 (101 Dee *l4)----F oo. Le 
NYGELH% Pg is...._. 1948 J - BD) 102%, 103%3|103%3 103% 2) ° 103!2 |] Victor Fuel Ist s f 5s....__- 1953)3 - 3] ..-- Tig] 73 AGE “B4j.c--B own ccce 
Purchase money g 4s____- 1949'F-A| 83 Sale| 82!2 83 11)| 8 Va Iron Coal&Coke Ist g 53.1949/M- 8} .... 85 | 82 82 82 86 
Ed El U1 1st cons g 5s___.1995\J - 3) 104 ~.../10614 May’15|-...- 10614 10614 Telegraph & Telephone | 
NY&Q EI L& P Ist cong 5s_1930/F - A} 100 101 995g June’15|----|| 9914 995s |] Am Telep & Tel coll tr 4s__.1929/J - 3} 8733 88 875g 877%s| 25]) 87 8914 
N Y & Rich Gas Ist g 5s_.___1921|M-N| ~~... ---- 9212 J'ly ‘09 a added beer Convertible 48__......... 1936|M- 8 92 99 93 June'l5|/--- 91%, 96 
PacificG & ElCoCalG&E ~ 20-yr convertible 4 148- - . 193% 3/M- S 10212 Sale |1615s 102%) 314]) 96 103% 
* Corp unifying & ref 5s._._1937|M-N| 944 945s! 937s 9414 | 91 9419]) Cent Dist Tel Ist 30-yr -1943\J - p 98%, 9912} 9913 May’15]----}| 983% 991g 
Pac Pow & Lt Ist & ref 20-yr | Commercial Cable Ist g 107 2397| IQ- Se oh 5) ee GE Biches occeo 
5s Internat Series_..____. 1930/F - Aj .... --- 91 Feb '15/..--|| 881g 91 PE in cop cecennen 2397/Q - ao eS eo EN eee Yor pee 
Pat & Passaic G & El 58__..1949|M- 8} 991g. ----|100 Jan °14)..--||.... ---- Cumb T & T Ist & gen 5s_ -1937| 3 - ; 9614 9612 96!3 9612 12}! 95 9712 
Peop Gas & C Ist consg 6s. .1943,A-O)} ~... 115 1115 June'ls — 110 115 Keystone Telephone Ist : 58. "193513 +... wat. O0e Fee8 “Re lcccdEsiecs coco 
Refunding gold 5s. .....- 1947|M- S| 101 Sale |101 101 4 1001s 10112 |] Metropol Tel & Tel Ist sf 5s 1915|M-N| 10012 ..--|100!g Mar’15}-..-]}100 10034 
Registered.........__- SeeTIne? Gl. aaah 6ha% SO Gap ‘isl .cuchlssue ape- Mich State Telep Ist 5s___.1924)}F - A] 98 99 | 99 99 2!| 9714 9914 
Ch G-L & Cke Ist gug 58.1937/J - 3} 100 10212)101 May'l5|..--| 101 103 N Y&N J Telephone 5s g_.1920/M-N/ 100 -..-.|101 Dee °l4}...-})/.... .... 
Con G Co of Chi Ist gu g 581936) 3 - D) ..2. 100'2|/100 May’'l5|----|| 997% 100% |] N Y Telep ist & gen $f 4148-1939] M- N| 96 Sale | 95!4 96 | 28)| 9412 975g 
Ind Nat Gas & Oil 30-yr 58s1936|M-N; ...-. ---- | 93 BOMB cacctioeteé eove Pac Tel & Tel Ist 5s... __-- 1937\J - 3 9612 Sale | 96 061¢| 56|| 943; 98 
Mu Fuel Gas Ist gu ¢ 5s_.1947| M- N| = ome 5 -|#00 Jan °15)...-| 100 100 South Bell Tel & T Istsf5s.1941|3 - J} 9712 Sale | 971s 97%; 18)) 9614 99 
Philadeiphia Co conv 5s._..1919 F - A Roos 95 | Feb '15|..--|| 95 95 West Union coll tr cur 5s_..1938\)3 - J) .... 97 9612 June’15|...-|| 96 971, 
Conv deben gold 58.__...1922|M-N| ___- ot |} 96% June’l4)... Fd and real est g 4)48.... 1950/8 - - 9llg 93 | Gilg 9112) 4)! 881g 9333 
Stand Gas & El conv sf 6s..1926\/J -D) 92% 95 | 95 May’ 15 cece “in "05 Mut Un Tel gu ext 58.... 1941/8 eeee obeel 104 June’ll)...- Thalys ry es 
Rvreenes Tichting tet @ Sa 108 ¥ TY OO) 1991./1NN ATo-*? Northwest Telau4iéae 1924/9 - ac | 9010 _.__| AMI6 Mar’t!. "anata 














* No price Friday; latest bid and asked. @¢ Due Jan, 4 Due April. ¢ Due May. ¢@ Due June, A Due July. k Due Aug. 0 Due Oct. 2 Due Nov. ¢ Due Dee. s Option sale. 































































































‘ } BONDS 
June 12 1915.] BOSTON STOCK EXCHANGE—Stock Record s.JNekr race 2001 
SHARE PRIVES—NOT PER CENTUM PRICES. | Sales STOCKS Range Since Jan. 1. Range for Previous 
of the BOSTON STOCK Year 1914. 
Saturday Monday Tuesday — Thursdiy Friday Week EXCHANGE ela 
June 5 June 7 June 8 4 JuneQ | June 10 June ll | Shares Lowest. Highest. Lowest. Highest. 
at | | Raliroads 
*101 10112, 100% 10034)*10014 10034) *993, 10014|*10012 101 pa amy ow 20 Atch : SeoeeS Sauta Fe_.100 + Feb 23) 104%g Apr 21; 8814 Nov} 100 July 
*100 10012 *10012 101 | 10053 10053|*109 100%'*10012 101 | -._. ___.| 10 CE cndindogackaced 100 Jan 15| 100% June 4|| 9733 Jan | 101% Feb 
®.... 176 | 175 175%) 176 178 177 77 |*179 180!g| 179 179 71 Boston & Re... cccace 100 17 Mar 5| 198 Jan 12|| 175 Nov) 195 Jan 
761g 77 76 774| 77 7712} 76 76 7606 76 75lo 77 318| Boston Elevated.......-. 100} 75 Mayl2) 96 Jan 5| 77 May| 101% July 
*125 130 |*125 130 ee 130 130 130 130 139 ae 44|Boston & Lowell...-.-.... 100; 109 Feb 26; 130 June 2|| 150 Dec! 179 Feb 
32 32 34 37 351g} 35 35 331g 34!2) 331g 34ig| 838|Boston & Maine_..-..-- 100} 20 Feb 13) 37 May 4 30lgJuly) 55 Jan 
*233 4 4....| 235 235 +233 ih SES. dtd MOE ie mace aiebende anal 5|Boston & Providence ....100) 225 Jan 5| 235 May 6)| 2 225 May) 255 Jan 
La: aes «=e Tas, 8 Ss | Last S7le|19  Mar’15| ..._-. Boston — Elec Cos...| 10 Mar23; 10 Mar24) 7 Mar 7lg Feb 
OU -abidest Lena? cate sak) cote te Caced List Sale\56 + Mrar’ld| _..... nt $‘@ kk acthabseve 50 Jan 8 56 Mar23 50 July Jan 
(ees. daieal Abed Gobel aakd 06 EOS AES Y Last Sile|612 Nov’l3| ....-- Boston & Wore Wiesitie Goa: ET Oe POS ene re | RRS MEE 
*45 ....| 945 . 45 45 | 45 :...] 945 —__- ME PR ae ee ie 39 Jan 20) 461gApr 27|| 35 July; 40 Jan 
en-- 158l2/*_... 158ig |*.... 158le/*#_._. 15812 Last Sale|153 Mar’ i3| cogigus Chic Sune Ry & US Y...100) 157 Feb 13} 158 Mar 9)| 160 Mar| 163 Jan 
---- 10612|*102%, 106 |*_... 106 |*102%4 106 Last Siie\10512 Jun’15} _...-- ee RR Gye ae 103 Jan 12} 110 Apr 21|| 103 Dec| 107 June 
*151 160 |*151 161 150 150 |*151 eS |) ee prea ee 2|Connecticut River.....-. 100} 140 Feb 25) 165 Jan 12|| 162 Nov 209 Jano 
*67 68 6812 69 *69 70 79 79 *68 70 ogee. hee 50) Fitchburg pref.......-..- 100} 51 Feb 9) 75 Jan 65)| 75 July| 93 Jan 
*113 118 |*113 118 |*113 117 {4113 117 Last S2le\115 May’15} ...... Georgia Ry & Elec stmpd_100) 114 Apr 20) 120 Feb 6/| 115l2 Dec| 124 May 
*86l2 88 *86l2 88 *86l2 88 *86le 88 Last S2ale\87 May'l5| ..-.--. Dt. Mbdcewsecsutnt 100| 85% Apr 9 88 Mar 3 83 Jan 887s Apr 
*96 99 | *96 99 | *96 99  & oo. Se le ere 10| Maine Central_.........- 100; 92 Mar 4!) 99 Apr 29|| 907% Jan 99 Mar 
5 5 47g 5 5 5 *41 54} *4lg 5 5 415| Mass Electric Cos___.-...- 100 473 June 7 8igJan 7 9 Apr 14 Jap 
36 06 8612} 35 36 351g 3512] *347g 35%) 35lg 35le| _... -.-- 282) Do _ pref stamped_-..- 00} 34 May26) 56 Jan 6)|| 54 Dec| 66! Jan 
Gilg 65lg! 64lg 65le| 64ls 65 6312 63%) 64 64!2| 64 6533, 1,088|N Y N H & Hartford___-.- 100; 43 Feb 25) 71 Apr 21 49% July| 77% Jan 
ithe «ee geass. nth. CHEE: cnbelckica (abek L2st Sale|\96 May'l5| -...-- Northern New Hampshire.100| 90 Mar9) 98 Apr 29|| 100 May| 112 Feb 
*147 150 |*148 150 |*145 148 |*145 148 Last Sale\148 June’l5) _...-- tt bss dccnscace 100) 1431g Jan 2) 157 Apr 9)|| 140 July; 165 Jan 
*20 8621 *20 5 | °19 25 22 32 | °19 25 20 20 20| Rutland, pref ........... 100; 15 Marl7| 22 June 9 19 May} 30 Jan 
127%, 12734! 12714 12714] 12712 128 | 12619 12612|*127l2 128 129 129 272| Union om i aimaeiienintdicinle 100} 116'gJan 4; 134 Apr 26\| 110% Nov| 163% Jan 
Perr SP Bree ee ay eae ° Last Sale|\80 June’l5] ......| Do pref........-..... 100| 79% Maril; 80%¥Feb 11 82 Apr J 
120 125 |*119 125 {|*119 121 /*119 120 Last Sale\120 June’l15} ....-- Yormest’ Massachusetts.100| 105 Feb 9| 125 Apr 20|| 115 Jan | 130 Feb 
62 62 62 62 62 62 | *61l2 62 . OEP eores 36| West End Street......... 50; 61 Mayl5| 72!2Jan 25|| 65 Nov! 75 Jan 
can 84 84 oe. (we peewee fet SSS SD I ccna once Tee, ERD. BiRb dccanccdicse 60| 82%June 2} 93!gFeb 4|| 82 Dec 95 Mar 
Miscellaneous 
541g 54le) *52l0 54 | *53  54le] *52lg 54 | #53 55 54 54 170| Amer A Chemical-_-. ne 48 Jan 5| 6591gMay 5|| 47% Jan 594, Mar 
*93 95 93 94 931g Q93l2} Q3le 94 94 9419} 95 95 474 Se 871g Mar25| 95 Junel1) 89 Dec 9s June 
*2%4 2ig Zig = 2ig} *21g Ql Zig 2g; *2lg 238 2 214 520| Amer Pacurnaiié Service__ +4 134 Mari7 3 Apr 14 2 Dec 4 Jan 
16 16 15 16 *15% 16 15% 153%) 153, 1534) *16 1612 Mi 2 eee 50; 15 June 7; 19igJan 9 17 Jan 22 Jap 
10712 10834; 10734 109 | 108 109 | 106 107 | 106 106 | 108 i08 297| Amer susar Refining.-.... 100} 100 Feb 24) 114 Apr 23|| 9714 Mar} 110% Jan 
*113lg 11412} 114 115 114 115 11412 115 OE OS ae 480 ee ee ee 100; 109 Feb 5) 11512 Apr 26| 108 Mar) 115 Dec 
1221g 12318} 122 123 | 122 122!9| 122 1233g) 121% 12210| 122 123 1,783) Amer rocp & Teleg...... 100; 116 Jan 4| 123% Apr 17}| 112 Nov} 124 Jan 
*29 32 *238!2 31 *28 30 *27l2 30 Last Sale}21 Apr’l5}| _.__-. —s We cccecscs 100} 16tgApr 6| 21 Apr 16) 14 Mar; 15 Mat 
84 85 851g 86 85% 86 8512 86 85 87 8712 87!2 187 Wl ctécabasecsess 00; 77 Feb 5 90 Apr 23 72% Mar| 83 Jan 
*63 67 *63 65 *63!2 67 63 63 63 63 63 63 109 Amoskea Manufacturing....| 59's Jan 20| 67 Apr 23} 57l2g Dec 67 Feb 
100 100 | *98 100 | *98 100 9312 9812} *98 100 | ---. -.-- 23 _, er eer awe 9712 May25\ 101 Feb 6) 97% June; 100!2 June 
*9lg 1014 93, 9% 9 9 sun 9lp a) 1l 1l 11 534| Atl Fault. & WIS8S Lines_100 4 Feb 24) 13 Apr 30 5 Feb 9 Jan 
23 23 23 2312; 23 2314; 23 23 223%, 251g) 2414 2514) 5,538 eee eee 100 9% Marl2| 251l4 Junel0 13!g May 16% an 
*9lg 1012) *9le 1012) *9lg 10l2} *9le 10 *9lo 10 9 9 250|East Boston Land......- 10 9 Junell 1344 Apr 5 9ltg Dec 14lg Feb 
#235 236%) 23614 23614; 236 236 | 23512 235!) 235 23612} .... —._- 41| Edison Electric Ulum-_...- 100' 230 Mayl10| 260 Jan 22'| 234 Nov} 265 Mar 
163% 1637%g| 1644 167 164% 168 16512 165%; 166 170! | 173 174!9| 1,091)General Electric......... 100; 13814 Feb 26) .1741g Junell!| 137 Dec] 150!2 Fee 
102 102 10244 103 |*101l2 10212|*10112 103 |*101!2 102 10112 101% 150| McElwain (W H) Ist pref.100| 100 Apr 23; 104 Mar29|| 98l2 Nov} 102 Jas 
*78 79 *78 79 78'!g 78igi 79 79 78%, 78%| *79 80 310) Massachusetts Gas Cos...100| 78 Apr 8| S87lgApr 22|| 76144 Nov| 94% Fe: 
*85 85l2) 85 85l*| 85le 86 85lg 85le) 85le 86 8512 85le . oo eee 85 May24) 92igJan 28/| 85 Nov) 96 Ma 
®179le ....|/F179lg ....|*179le ....|*17912 ..-. Last Saie\186 May'l5} ___._- Mergenthaler Linotype...100)| 154 Feb §8| 200 Jan 4 || 200 Dec! 216% Feb 
*llg 3 *15g *1l53 3 *1l53 3 Last Sale\',4 Yt ee Mexican Telephone--.-__-. 10 14 Apr 20 1, Apr 20) 24 May 3 Jan 
Sin. baaet dant «ebal 4044. cnt atak: Sed Last Sale\10 Jume’l5) _...-- “os water Power..100| 10 June 4) 124 Feb 8] 18 July} 38 Feb 
Te sess Se: «chee “Ee: enact Ee Rees Last Sale|40 June’l5) ......| Do  pref............. 100; 35 Feb 23| 46lgJan 26|| 55 June} 70 Jan 
ji. ged cuties anbel ate ane<lidacd. tees Last Sale|20 Apr’l5}] _..... New Eng Cotta Yarn....100' 20 Apri5) 20 Apr 15 20 Apr 30 Jan 
*25 #25 30 *5 25 *5 25 Last Sale|34 Apr’l5| .....- Ce eae ae 30 April7) 35 Apr 15 38 Dec 69 Jan 
Csne Besse Been Soe 138 7... 3 .... nae. pom 21\|New England Telephone_.100| 12712 Apr 27| 143 Jan 29|| 128 Nov) 141 Feb 
155lg 15512) 15512 156 156 15612) 155 156 155 «154 157 158 186|Pullman Company--.-.-.... 100} 150 Feb 24) 163'4 Apr 29|| 148 159 Jan 
*16 16%} *16 16%; *16 1634; *16 1612) *16 1633; 161 164 25| Reece Button-Hole--..... 10| 16 May 6) 184Jan 2 16 6=5 20!g July 
109'2 110 | 109%, 110 | 109% 110 | 109%, 110 [710734 10814) 10812 109 339|\Swift & Co_.............. 100; 104% Jan 4) 110lgApr 5/| 10112 Nov| 107% Mar 
3212 33 3319 335g) 3314 3312} *32 33 ae. ME sae.» maeil 199 i wr egltibancuatine 5} 28 Mar 8s 35 May 4 Feb 31 May 
*28!2 30 | *28!g 30 28lg Ble! *2R3q 2WIlo| *28% We} _... -.-. Ss ees wees 25; 26 Mar25| 29 May 7 27 Mar! 29'2 Jan 
*1 Ilp}  *1 llg}  *1 llg)  *1 ll Last Sale} May’l5) ...... Union Cosuer BO B..wee 25 95 Jan 18 1% Apr 21|| .95 Dee Feb 
137 138+2} 137144 138 | 138 140 | 137 138 | 13712 138 | 13812 139! = 402! United Fruit............ 100| 110 Feb 25) 141% May 3)\2113  Dee| 173 Feb 
62 624] Gllg G62lg) 61% 63 59lp 63 591, 61 59 6012 1285) United pe Mach Corp... 25; 53 Feb 25) 65 May24 5214 Dec 61% June 
*28% 2 28% 29 28%, 29 28% 28%) 28le 29 281g 28le Do BI oe bad cs ctw 28 Mar27| 29!2Jan 8 28 Jan 30's July 
591g GOl4] 58% G6GOlg) 58% 5934) 567%, 5853| 575g 585g) 595g Gly) 5, 075 Us Stee! Corporation....100| 383 Feb 1) 64 June 4|| 48 Dec 6714 Jan 
lll 111 10912 11014)*1091g 110 | 10912 10912) 1O¥'y 1091s} ---. -.-- Te, TED) Bak dcdcteccace 00) 1024 Jan 27) 111% June 4!| 103% Dec | 112% Jan 
Mining 
*253 3 3 312 Big Ss Bg 3 3 3 3 *23; 3 1,200 Adventure Con__..-....- 25 1 Jan 22 47, Apr 22 1 Apr 2 Jan 
390 392 |7390 390 | 390 390 |*380 390 | 390 390 | 390 395 58) IMIR 6 oo. « abides datcaee 25; 240 Jan 25) 400 June 3); 239% Apr | 300 Mar 
353, 3653) 351g 3633) 355, 36% 341g 35%) 35g 35%) 36 37% 18, 870| Alaska Gold.....-.-...-- 10} 264Jan 6) 40% Apr 22 19 July| 28% May 
2% 3 3 3 3ig 31g) 2% 27% q 3 3 314] 1,320|Algomah Mining_..-..... 25 -45 Feb 10 4% Apr 22 lg Dee 1% Jan 
57 5712 56le 5712 57 58 56 «57 5612 5612 57 STSe) . 8 UO OE . odnceccececncucd 25| 35!gJan 5 584 Apr 26|| 341g Jan 43%, Feb 
72% «=7alzy, 747g 75%, 73% 7553, 717 73%; 723, 741g, 75% 77 1.803 Amalgamated Copper....100) 5033 Feb 24) 79lgApr 22|| 49 Dec 7... Feb 
543, 56 5414 56%) 55 56l2| 52's 54%) 53 55 53% 55%) 43,824| Amer Zinc, Lead & Smelt. 25) 164Jan 4) 56%June 4!) 12% Nov, 2! Jan 
8 844 Sig 83g! S 814 77g Sle s 8l4 814 8%s| 8,092) Arizona Commeroial_..... 5 34yJan 4 91g Apr 22) | 21g Nov| 6% Mar 
*3lg 3%) *3lg 384) 35g 0 35g 35g «4 4 Cel aeaa:. tena "645| Butte-Balaklava Copper... 10 2 Jan 16 4%, Apr 22)| 1 Nov 4', teb 
761g 773%) 7733 78l2| Tlig 79l4) 73le 76%) 75 77 | z73l2 75 | 30,754| Butte & Sup Cop (Ltd)... 10) 35%Jan 4| 80 June 4|| 24 Nov) 40%™M ¥y 
6412 651g) 65 6613| 64 6612; 63 6412) 623, 65 6514 66!2) 3,991\Calumet & Arizona... .. 10; 511g Feb 23| 78% Apr 26 53 Dec 70!g M 
*592 595 590 595 590 594 585 590 584 596 592!2 600 142|Calumet & Hecla........ 25; 350 Jan 4) 630 Apr 22|| 350 Dec| 460 Fe> 
*19 21 20% Zi 20 2014 19 20 *19l4 20 20 20 360) Centennial - ............. 25; 15 Jan 12; 25 Apr22|) 14 Jan 19 Feb 
4612 47 471g 47%) 47 47%| 4512 46 46 4634; 24612 4714) 1 269) Chino Copper.......-.... p.. 32% Jan 6) 49% Apr 26|| 30% Dec 431, Feb 
5512 56 56 571g} 55% 57 5314 55 531g 557g) 56 57 7,340'Copper Range Cons Co...100) 30 Jan 13) 6314 Apr 26)! 29 Dee 40%, Feb 
34g Ss 34g 3 3ig 344 3h 27g «= 358 4 5 4lo 5 ee ee ee 20 1%g Jan 21 5%4 Apr 22 lig Nov 3 Feb 
12 124%} 1214 1219) 12ig 1219} 12 125g) 12:4 131l9}| 13!2 14 7.925 East Butte Copper Min... 10 8igJan 5 15% Apr 23 8 Dec 13 Jan 
101g 101g) 10lg 12 11 11's} 10%g 101g} 103 11%) Illg 1114) 3,005) Franklin................ 25 4ig Feb 5, 1414 Apr 22) 2 Nov 77, Apr 
84 S84lp) 84 85 84 8612} 82 S84ls} 82lg 84 84 88 2,577|Granby Consolidated..... 100} 58 Jan 7) 94l2Apr 27|| 60 Dec 91 Feb 
33 «33 33 3714) 35lg 3712} 33 34 34 37 36 ©=©636%4| 5,954 Greene-Cananea.........100| 234 Feb 1) 3712June 8|! 21% Apr 42%, Feb 
21 23 21 22 21 2184) 19 201s} 19 20 20 20\e| 1,347 Hancock Consolidated.... 25 11 Jan 18} 24l2Apr 29}) 11 Dee 22 Feb 
*28 281s) *28 2819} *28 2812! *28lp _._- Last Sale 281» June’15| ......|Hedley Gold............ 10; 2653Apr 9 29%;Jan 19|} 28 July) 30 Mar 
*.55 .75) *.65 .75) *.55 .75/*.... .50 50 .50 50 .7 100| Helvetia Copper......... 25 .25 Mar 2) .95 Mar29)| 25 June! 1p Jan 
*7lp 8 7 719 Zig s«-7le| «#7 712} *6lp 7 7 Ty 175| Indiana Mining.......... 25 2'4 Jan 21 1012 Apr 22)| 3 Apr 61, Feb 
46 46 453, 4534) *45 46 45 45 *45 46 46 47 640 Island Creek Coal........ 1; 41 Marl8 47lgJan 16|| 4412 Dec 504 June 
*389 90 *39 90 *89 90 8912 891s; 89 89 *89lo 90 35 eee eeerrme - 1) 85tgJan 5) 91g Apr 27 | 81 June! 89lg June 
29!2 30 30 3l'g} 31 3ilp} 2914 30 293, 3014; 30le 31 2,802\ (sle Royale Copper....... 25| 17!gJan 11); 34 Apr 26)| 16 Dee 24 Feb 
453 47, 4%, 4%) *45, 43) *4%, 434 43%, 433%| *41p 4%) SOG BAST LORD bn cucétccacdsec 5 44 Jan 8) 5'g Apr 20)| 37, Mar 6's July 
*23n 8234 23g «=2lg}  *2ln 82a Zip = 2g 2le Zig 2% 23, 650| Keweenaw Copper....... 25 2 Mari7| 4lo Apr 26) 2ig May| 4% Feb 
131g 13%, 14 15 l4ig 1419! 13!9 14 13!2 14 141g 16 1,967 Lake Copper Co......... 25 5g Jan 27; 18 Apr 22) 43; Nov 10! Jan 
7 7 7 7 7 719} 7 7 7g 7] *7 Tle 211| La Salle Copper___....... 25) 3igJan 7| 9 Apr 23|| 31% Dec 52 Feb 
*2lp 3 3 3 *2lp 3 *2 3 *3 3lo| *3 3le 50|Mason Valley Mines..... 5 1 Marl 4!9 Apr 27)| 1l4 Dee 4 Jan 
14 1412) 1444 15 14 141, 13l, 14 14 1414; 14 14%; 5,040)Massachusetts Consol.... 25 3 Jan ll 17 Apr 22 2 Mar e5lg May 
*5 514 5 5 5 5 4% 5 4%, 47, 5 5 gk ee 25 4 Marli 8 Apr 22 3% June Jan 
*26l4 2612) *261g 261:) *263g 2634) 253, 25%) *261, 2634] *27 73g 12| Miami Copper........... 5 16%4 Jan 2 29 Apr 26 163%, Dec 24's Feb 
*1l3g 7g) * 18 17g} *1% 2 *13, 2 Last Sale|1% June’l5) ._.__- FEM ccesscicesacees 25 .60 Mar 1) 3 Apr 22 .50 July 14 Feb 
77 78 | 772 7813} 76 78 74 7512| 74le 77%) T7712 79 pe eae 25} 46'4Jan 15| 82 Apr 26 39 Apr 4912 Dee 
16 16 16 1614) 157g 16 151g 155g} *15%, 16 zi5lg 16 434| Nevada Consolidated..... 5 1153 Feb 24| 17 Apr 27 10 Dee 1653 Dec 
1034 135g) 12: 144 11%, 12!e lly 12 lllg 12ly 12 1212! 27,888| New Arcadian Copper.... 25 4l2 Feb 24 14l4 June 7 17g Jan | 7ig Jan 
*57g Gis| 6 61g| 6 6 | 6 6 6 6 534-584} 875| Nipissing Mines......... 8 | 53g Feb 3) 67g Mar2% 5 July) Sig Feb 
32% 3314) 331g 3414; 33 3414) 31 33 33 |-88 3312 34 | 10,001 North Butte............ ‘5| 22igJan 25| 387% Apr 26)! 19% Dee | 30% Feb 
*43g 410) 2140 28g) Dlg By] = Qty 2 2 214 25s! 531) North Lake............. 25) 1 Jan 28} 4g Apr 23 95 Apr| 2% Jan 
*21g 234/23, 234) 25g 284) #2 3 *2 3 2 2 | 190/Ojibway Mining......... 25} .50Mar 4| 3!2 Apr 29 % Apr; 2 Jan 
419 5 | 41g 5 | *4lg 5 | 41g 4ie 4lg 47 453 5 | 675|Old Colony............. 25) 3igJan 4 7's Apr 22 2% Nov; 52% Feb 
*55 57 | 56 56 55 0 -56lg} 55 «BG | 555512] 56 Gla! 487|Old Dominion Co_._..... 25| 3Sig Mar 8| 58tgApr21|| 44 Dec| 54 Feb 
86 86 88 89%) 88 89 | 84 86 86 87 88 SOtg] BAMES Owcsola .. a cccccccccccscc 25) 64 Jan 28! 93lt2 Apr 22 64 Dec| 84 Feb 
161g 17 161g 1612} 16 1612} 15lg 151g} 15t9 1584] 15te 16!9| 2,930|Pond Creek Coal_....... 10} 12 Jan 7! 171gJune 3 123%; Dec | 207, Jan 
88 8812) 88 88le| 88 89le! *386 &8 861, S87le} 89 89 PEERS . oscuscthaneds sobe 25| 50 Jan 16| 95 Apr 22 5i% Dec | 68 Feb 
241g 2419| 243g 247g) 2419 241g) 24lg 2434) *24%g 2434) 7243, 25 1,035| Ray Consolidated Copper. 10} 15%Jan 7 2614, Apr 26 15 Dee 22'e Apr 
59 59ig| 591g 60 | 592 60 58 60 €0 61 Glilg 627s| 1,815|3t Mary’s Mineral Land... 25) 28 Jan 4 65 Apr 23 28 Dec| 40 Feb 
25g 23 | 23 a4 23, 27! 2% 862% 27g 27g 3 3 2,375 Santa Fe Gold & Copper... 10) 1 Marli7 3'g May12 1 Jan | 214 Jan 
87g = 87g 83%, «93g Oly 9s) 8% 69 9 9 Olg Ol; 3,494)Shannon................ 10) 4 Jan 15) 114 Apr 26 4 Nov 7's Feb 
28 28 28 29 | 28 281g! 27 28 28 28 28 28% 495 Shattuck-Arizona......_. 7: 184% Jan 5| 33 Apr 26 18 Dec! 29% Feb 
*.2 .30; *.20 Mel aaae GO Weoce OO Last Sale|.30 June’15| .._._- |South Utah M & 8....... | lO Feb 4 .35 Mar3! .10 June .23 Feb 
30!2 3012) 31 31%) 30 32 | 287% 2919} 2919 2915) 30% 31 1,590| Superior. ............... a5 22g Jan 6) 41le Apr 26 22 Nov! 32 Feb 
3% «4 33 B78) 33-378! 37g 0S 37g 3% 3% 37g 4!le| 4,076) Superior & Boston Copper. 10) 1 Mar 3 412 Apr 29 lly Nov; 2% Jan 
38lg 3812! 38 3910) 37 388 | 36 37 36lo 38 38le 39 se PUNE» odeduitukésnon 25) 25 Jan 4) 45l2 Apr 23 2412 Dec | 43 Feb 
5le 6 6 31g] 5% Gg) 51g 55g 5% «6 6 J DE aneuetudeanmmnane 25) 2%3 Feb 11 753 Apr 30 2% Nov) 52 Jan 
*.40 43 45 A7 45 47; *.42 45 45 45) *.42 45 3oa8 5 Tuolumne Copper........ 1) -20Jan 2 -63 Apr 14 .23 Dec 85 Map 
41 417} 403, 4112! 41lg 4212) 40 424; 41 43lo} 43%, 45le 26, 592'U0 8 Smeit, Relin & Min.. 50; 20 Feb25, 45!2Junell 241, Dec | 43'2 Feb 
461g 4612} 45l2 4612) 4619 4612) 45 46 45 4612} 4612 4712} 2,708; Do pref PES eee OE: veer 59) 38 Jan 15) 47le Apr 30!) 40!2 Apr 487, Feb 
4ig 4a 41g 414] 4145 4% 4ig 43% 43g 45g 419 47,| 22/694 Utah-Apex Mining....... 5 2 Jan 2 47g Juneil ll4 Nov} 2% Feb 
15 15 15 154) 15 154) 14g 15 | 15 15lg] L5lg 16 | 4,069) Utah Consolidated....... 6| 9% Feb 26) 16 Junell 8% Jan | 14 Feb 
69 6934] 6912 703s) 681g 70%) 6714 685s} 6333 68%) 269 6914) 760| Utah Copper Co......... 10; 48%Jan 6 73 Apr 26 451g Nov| 59 June 
3 31g 31g Big 3 31g} 3 3 | 3 Sig) Sig Sly; 1,180) Victoria. ............... 25 1 Feb 26 4lg Apr 22 1 Mar| e2"%% Mary 
4 4\4 4% 419) 414 41g) *4 44 4 4\4 41; 412| 4. aeons 25| 1% Jan 18 5'g May 1 1%, Dec | 47g Feb 
61 62 61 63'4) 62l2 64 59 6lig} 60 62 6234 6312) 1,035] Wolverine... ..........-- 25 2 Jan 6 70 Apr 26 20 Dec| 47% Feb 
llp 119) *1%, 134; *1lo 15g Ils Ilse * ly I!l9' *1 Ile 209 Wvandott _ whims ae 250 Mar 3 214 Apr 23 20 3 JInne! tl, Jan 
* Bid and asked prices ¢ Assessment paid. 0 Ex-stock dividend, #4 Ex-rights, @ Ex-dividend and rights. s Unstamped. ¢ 2d paid. w Half paid, 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange June 5 to June 11, 


both inclusive: 























Week's Salesfor Range stnce Jan. 1. 
Friday Range. Week. 

Bonds. 8.|Low. Htgh.|Shares. Low. High. 
Amer Agric Chem 5s..1928; 100%/| 100 100%] $5,000) 99% Jan} 102 May 
Amer Tel & Tel 4s_.__.1929| 8734) 87% 8&8 12,000! 86% Jan} 89% Apr 
20 year conv 44s_.1933| 102 102% 102%] 4,300) 95% Jan! 103 Apr 
AtlG & WISS L 5s_.1959| 70 69% 70%/179,000) 60 Jan} 73 May 
Cent Vermont Ist 4s__1920}_-____- 68 68 J 68 June} 69 Feb 
Chic R I & Pac deb 5s_-_--|..-.-.-- 45% 46%! 4,000) 45% June| 46% June 
Cumb Tel & Tel 5s__-1937}___.-- 96% 96% 1,000; 95% Jan} 97 Jan 
Gt Nor—C B & Q 4s__1921)____-_- 96% 9654; 33,000} 95 Jan| 9674 May 
KCFtS &M 5s__--.--.-.- 105%| 105% 105%! 5,000) 105% June) 105% June 
New England Tel a. hee 100% 100% 1,000} 100% Mar} 100% Mar 
a Sea |lh 100% 101 24,000} 9914 Jan} 101% Feb 
Pond Creek Coal 6s_- i033 9s 96% 98 6,000} 94 May| 98% Apr 
United Fruit 4448s__..1925| 93%4| 9334 93% 1,000; 99 Jun} 93% June 
Western Tel & Tel 5s.1932 ieteiee-a 95%4 96 14,000! 9434 Mar! 97 Jan 








Philadelphia Stock 


is given below. 
not per cent. 


Exchange.—Record of transac- 
tions at the Philadelphia Stock Exchange from June 5 to 
June 11, both inclusive, compiled from the official sales lists 


Prices for stocks are all dollars per share, 
For bonds the quotations are per cent of 





























par value. 
Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales.|Low.  High.|Shares. Low. High. 
Stocks— Par. 
American Gas of N J_.100}_..-_- 101% 101% 20; 100 Jan} 104 Feb 
American Milling...--- 2 ocmad 5% |= % 40 5 Apr 6% Feb 
American Railways -..-.50}....-- 30 30 25; 30 Mar! 36 Jan 
Proferrea .......... Ce 9934 99% 3} 981 May| 101 Jan 
Baldwin Locomotive _.100} 58%} 51 58%\ 7,295) 30 Feb! 614% May 
Buff & Susq Corp vte.100! 13 13 13 117; 11 May! 1344 May 
Preferred v t ¢.__---. , = 40 40 65| 39% May; 40% May 
Cambria Iron ....-..-..- eee 42 42% 30| 414% Mar) 44 Apr 
Cambria Steel.......-- 50; 48%| 47% 48%] 2,892) 41 Feb| 5034 Apr 
Elec Storage Battery -- a 544%| 51% 54%] 1,618) 474% Jan, 54% June 
General Asphalt... - 10 29%4| 27 30%| 4,728) 24 Mar| 32 Jan 
SUOtereG ........-. 100 664) 65 66 % 460; 60 Mar} 69 Apr 
Insurance Co of N Am-.-.10}__-.-. 21% 21% 96; 21 Jan; 22 Jan 
Keystone Telephone- ---50)_...-- 144% 15 115} 13% Jan) 16 Apr 
r ee Dives whe 67% 67% 15| 61 Jan; 69 Apr 
Lake Superior Corp...100} 12 S 13%| 70,435 5 Apr} 13% June 
Lehigh Navigation. ---- be 73 72% 73% 162} 71% May| 77 Apr 
Lehigh Valley._.....-- 71%| 71% 71% 117; 65 Jan; 73 Apr 
—_ Valley Tanait. 60 14% 14 14% 140; 13% Jan) 16% Mar 
Pe 50 28% 29 305) 2634 Mar| 31% Apr 
Minehill 3 ae Seen 56 56 8 55 Jan| 57% May 
Northern Central_-.---- Mn <kérive 84 84 158} 8344 May; 86 Feb 
Penn Salt Mfg........- 50} 88%; 88% 90 121; 80 Mar| 95 May 
Pennsylvania-.-.......-.- 50; 53%| 53% 65334; 2,519) 51% Feb) 553% Apr 
Pennsylv Steel pref_...100| 54 49% 54 397; 493¢ May| 63 Jan 
Phila Co pref (cum 6%) -50)_.---~- 39 40 34) 32 Mar; 40% Apr 
Philadelphia Electric.22!4| 24 2344 24%! 2,841) 23% Jan| 24% Feb 
Phila Rapid Transit__..50 8% 872 8% 100 7 May! 1144 Mar 
Voting trust rects.___50 9% 8% 9%] 2,023 7% May| 10% Mar 
Philadelphia Traction ~_50|..---- 75 75 3| 73% June} 79% Jan 
Es 564 lbh oe ds 50| 73%| 71% 73% 1,119} 70 May| 78% Apr 
Tonop-Belmont Devel. -1 4he 4% 4%) 1,771 3% Feb 54% Mar 
Tonopah Mining... ------ } | ees 7% 7% 457 6% Feb 7% Jan 
Union Traction. --_----- 50) 32%| 732 34%; 1,736; 30 May| 39% Jan 
United Cos of N J_---- eee 222 222 5| 220 Mar| 225 Feb 
United Gas Impt_-_-_-_--- 50} 82%| 82% 82% 801} 803% Jan} 8714 Mar 
U 58 Steel Corporation.100| 6054) 5634 61%} 34,596) 38 Feb; 63 June 
| ee 109% 110% 3} 103 Jan}; 111 June 
Warwick Iron & Steel__10 9% 9 9% 130 9% Feb| 10 Jan 
Welsbach Co........- _ ee 35 35 40) 35 Mar! 35 Mar 
W Jersey & Sea Shore..50| 48%) 48% 48% 109; 48 Mar| 50 Jan 
Westmoreland Coal....50)..-__- 61% 62 20; 58 Jan| 63 Apr 
Wm Cramp & Sons_...100) 58 42 58 22,173) 18% Jan} 58 June 
York Railways -.....-- Betisewnx 7 7 5 7 Mar 8% Apr 
Scrip— 
Cambria Steel scrip_.1916)...._- 984% 98% 231) 95 Feb| 98% June 
7 do co |: oe 97% 97% 137| 95 Feb| 97% Apr 
do May 1917]...... 97 97%| 2,407; 95 May| 97% June 
Philadelphia Co mane: 1916; 96 96 96 214; 90 Feb| 97 Mar 
do do -1918) 93 93 93 301} 80 Feb; 96 May 
Bond s— 
Amer Gas & Elec 5s_.2007)-.-...- 864% 86%i $3,000) 85 Jan; 86% Apr 
do do small..2007|.....- 8&5 “ 85% 1,100} 85 Jan| 86 Apr 
Elec & Peop tr ctfs 4s.1945)_.____ 75% 75% 2,000! 75% May| 79 Feb 
do do small__1945/.... - 75% 81 1,100; 75% June! 82 Apr 
Equitable IGas L 5s__1928}_.._.- 10514 105%| 1,000 105% Mar, 105% Mar 
Inter State Rys coll 4s 1943)_....- 57% 57%| 6,000) 57% Jan| 0 Apr 
Keystone Telep Ist 5s.1935/__.___- 94% 94%) 2,000) 90 Jan! 95% Apr 
Lake Superior Corp 5s 1924; 35 30% 35 69,500; 28 May; 45 Jan 
Leh C & N consol 4s 1954}... 99 99% ,000} 97% Janj 100 Apr 
Leh Vall cons 44s_ - - 1923) Salis 101 + 101 1,000} 100% Mar! 101% June 
Registered 414s_-_-_- 1923) ree 101 + 101 1,000; 101 Mar} 101 Mar 
Gen consol 4s_._-_.- SESE 89 89%} 4,000) 87 Feb| 90 May 
Gen consol 44%s___.2003!_..._- 984% 98%] 3,000) 97 Feb; 100 Apr 
Leh Vai Coal Ist 5s_.1933)...__. 10354 104 9,000} 103 Jan| 104% Jan 
I. V Trans ref & imp 581960}... __. 864% 8&7 5,000; 86 May] ss Jan 
Penn RR tem ctf 4%s.1965| 98 98 984} 99,000} 97 May! 98% June 
Temp ctf 4'gs__._- SUGGES canes 103% 103%! 18,000] 103 May} 105 Feb 
Convertible 34s...1915; 100 100 =100 7,000, 99% Jan; 100% June 
Pennsylv Co 3%s_.-.-.1916)...._- 99% 99% 1,000 99% June| 99% June 
Phil B & W Ist 4s__..1943]......| 9734 97%| 2,000 97% May! 98 Feb 
Phila Co Ist 58.....-.- == 98 99%} 14,000; 95 Mar} 100 Apr 
Cons & coll trust 5s_1951]/_...-. 79% 79%) 2,0( 70 Mar| 82% Apr 
Phila Elec tr ctfs 5s._1948]___- ~~ 101 101%} 4,000 100% Jan) 102% Jan 
do do small__1948) 101 101 101 300 101 Jan} 102% Jan 
Trust certifs 4s__..1950| 78%) 78% 79 2.000 77% Jan) 80 Apr 
do do _ small..1950| 80 80 80% 400! 79 Jan| 8034 May 
Reading general 4s. _.1997)....-- 92% 92%) 7.000; 91% Feb) 95 Feb 
JC collateral 4s...1951).....- 9344 93%) 16 000) 90% Jan| 93% Feb 
Span-Amer Iron 6s. ..1927}-...-- 101 101 1,000; 100% Jan) 101% Mar 
Unit Rys gold tr ctf 48.1949}____.- 74% 74%] 1,000) 73 Jan| 74% Apr 
United Rys Invest 5s. 1926]_----- 62 62 3 "000! 55 Mar! 70 May 
U 8 Steel Corp 2d 5s__1963}_-_.-- ih 4 102%| 4,000) 100% Jan) 102% June 
Welsbach Co 5s... ...1930).....-. 92 2,000) 89 Jan| 92 , June 
West N Y & Pa Ist 5s_1937/_-...- 101 101%| 9,000 101% Mar| 102% Jan 
z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from June 5 
to June 11, both inclusive, compiled from the official sales 
lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales. |\Low. High.| Shares. Low. | High. 
Stocks— Par. 

American Sewer Pipe..100| 20%) 19% 20% 765| 17% jJan| 24 ~~ April 
Am Wind Glass Mach- one 17%| 17% 18 335) 16% May) a May 

PORES Hak Sec ecs cbeisenace 82 82% 275| 70% May: May 
Am Window Glass pref 100 108 108 108% 110} 108 June) 133 Jan 
Columbia Gas & Elec_.100} 11 10% 11%] 2,375 84% Jan| 12% Feb 
Crucible Steel common 100| 313 29% 32%! 2.123) 12% Feh| 34 May 

| re 00; 89%! 88% 90 635) 75 Jan| 93 May 
Elk Natural Gas_-_-_-_-_- 100} 115 114% 115 127| 102% Aprili| 115 June 
Independent Brewing -__ _50 3% 3% 3% 130 2% Feb) 6 April 
Lone Star Gas_-_-__.-- SES 108 108 18; 91 Mar| 108% April 
Manufac Lt & Ht_._.100) 47%| 47% 47% 110; 46 May| 49% Jan 
National Fireproofing -.50 5% 5% 5% 205 416 Feb! 6% April 

le See 1814 18% 175| 16 Feb! 22% Jan 
UU: re | aaa 12% 12% 215} 12 May! 15% Jan 
Ohio Fuel & Supply. -- “95 42%) 4234 44% 162} 39% April) 45 May 
Oklahoma Natural Gas_ 62 62 62 10) 57 Feb) 62 Mar 
Osage & Oklahoma Co-_1€0}_____- 68's 68% 15 ae 4% Feb; 70 Feb 
Pittsburgh Brewing-_-__50 5\% 5% 5% 140 Feb 81¢ April 
Pittsburgh Coal... - 100} 23%| 22 24 990 18% Jan| 2434 April 

ee 100; 93%) 91 93% 135} 82% Jan} 95% Feb 
Pittsburgh Silver Peak .-1 Ponae ee 10c lle 3,200 '10¢ Jan} 1l5e April 
Pure Oil common---_-_--- | ee 14% 14%} 2,485) 13% May) 15% Mar 
San Toy Mining---~.---- 1 17¢) 1l5e 20c|} 18,000\&c April) 20¢ June 
Union Natural Gas____100}_._._.-.| 131 131 11; 130 May| 133 Mar 
Union Switch & Signal__50| 99%; 99% 100% 190} 92 April) 107 April 
U 8 Steel Corporation._100) 60%| 56% 60% 305; 38 Feb| 63 #£xJune 
Westinghouse Air Brake 50} 131%! 130 133 1,075} 11634 Mar! 135 April 
beteictee = & Mfg_50) 48%) 473% 49 1,653; 32% Feb) 5344 April 

onas 

Amer Sewer Pipe 6s. .1920)....-- 93 93 $500) 91 Feb! 93 June 
Citizcus Trac 5s... _- BT ls dwawe 100 ~=—-:100 1,000; 100 June) 100 §=6June 
Miliv Etna & Sharps bs . = 96 26 3,000} 96 June) 96% Jan 
Pittsburgh Coal deb 5s °31} 95 9444 95 27,000; 90 Jan} 97 April 
Pittsb McK & Conn 5s ’31!____-..! 100% 100% 1,000! 99% Aprili 100% June 





Chicago Stock Exchange.—Complete record of transac- 


tions at Chicago Stock Exe 


e from June 5 to June 11, 
both incl., compiled from the official sales lists, is as follows: 





























Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 
Sales. |Low.  High.| Shares. Low. High. 
Stocks— Par | 

Allis Chalmers pref. _..100).....- 53 53 100; 53 June! 53 June 
American Radiator- - ~~ 100] <o aecione! 350 357% 6| 350 June) 390 Jan 
Amer Radiator, pref__.100).__--.- 136 3=6136 50 |z130% Feb! 138 May 
Amer Shipbuilding....100|) 30 30 30 135} 26 Apr} 36 May 
Chic Pneumatic Tool__100| 57%| 57 57% 207| 45% Feb! 61% May 
Chic Rys part ctf “1"....| 8534) 8534 8& 47| 85% June) 93 Jan 
Chic Rys part ctf “2”__.- 23 21 23% 225; 20% June} 31% Jan 
Chie Rys part ct! ‘B°....}....-. 3% 3% 10 33 June} 5‘, Feb 
Chic Rys part ctf **4"__..|...... 1% 1% 110 1 Feb 3 Jan 
Chicago Title & Trust.100|..___- 209 4 210 23) 205 Jan! 213 Mar 
Commonw Edison __..100| 134 13334 134 42} 132% June} 140% Apr 
Diamond Match-----_- 100| 94%| 94% 95 77| 90 Mar; 98 Jan 
Hart, Shaff & Marx, pf. 100) inane dh 110 110 220;} 105 Jan} 112% Mar 
Illinois _ sere 100; 65 65 65 48; 60 Feb) 65% May 
Kansas City Ry & Lt_.100/....-- 22 22 25| 20% Feb) 30 Feb 
National Carbon------ 100; 140 140 140 430} 119% Jan} 141 June 

Preferred ——— Fae 119% 119% 110} 118% Mar| 124 Jan 
Peop Gas Lt & Coke._-160| 116 15 116 284; 113 May! 123% Apr 
Pub Ser CoofN Il com 100 80%! 80% 81 53) 75 Jan; 8&7 Apr 

Pretemeg .....«.... 9444; 9434 94% 46| 9344 May) 160 Mar 
Quaker Oats Co_..-.--- 100) ee. 260 260 11} 230 Jan| 270 May 

eee 100; 10644) 106% 107 61) 103 Apr) 2107 May 
Sears,Roebuck com...100) 13734) 135 138% 706\a131% Mar! 215 Jan 

.,. | eens a oe 125 125 10| 121 Jan| 126  .Mar 
Stew War Speed com. -- 100! 68 %! 66% 69% 2,257| 4834 Jan| 271% Apr 
Studebaker Corp, com. | IRS 73% 74 150} 38 Jan| 74 June 
ey 3 Sram 100 | 109% |z108% 110 690} 104%4 Jan, 110% Mar 
Union Carbide Co----- 100; 153 153. 155% 246) 144% Jan) 165 Jan 
Union Carbide rights----- 4% 4% 65 330 4% June 5 June 
Union Switch & Signal_.50; 99% 9944110 70} 95 Mar; 110 June 
U S Steel, common_.--_100 | help 59% 59% 10} 38% Feb| 60 Apr 
Ward, Montg, & Co, pref.| 113 112% 113 155| 110% Jan 114 Mar 

Bonds— | 

Armour & Co 44%s_...1939)____-- 92 92 $1,000; 91 Jan| 92% Feb 
Chicago City Ry 5s..1927| 96 96% 96%) 17,000) 96 June! 99 Feb 
Chicago Railways 5s__1927|...--- 9344 - \s 3.000; 93 June 97 Feb 
Chie Ry adj ine 4s. ..1927)|..-.-- 37 4,400} 37 June) 44 Jan 
Chicago Telephone 5s_ 1923 |.___--. 10044 1003 15,600} 9914 Jan! 101 Jan 
Commonw-Edison 5s.1943| 100 100 =100 11,000; 100 Jan, 102 Jan 
Cudahy Pack Ist M 5s1924|.._.-- 100 =100 2,000} 99% June 100% May 
Met W Side El Ist 5s_1938)|.__--- 73% 73%! 3,000); 7344 May) 77 Feb 
Peo G L&C ref g 5s_1947| 100} es 100% 000} 99'4 Jan) 1014 Mar 
South Side Elev44s_1924|_____- 88 1,000; 88 Jan} 90 Apr 
Swift & Co Ist g 5s._.1944' 96 56 96 29,000° 94% Jan’ 96% Feb 





a Ex 50% stock dividend. 


z Ex dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from June 5 
to June 11, both inclusive, compiled from the official sales 
lists, is given below. 
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Week's Salesfor Range since Jan. 1. 
Friday Range. Week. —- 
Sales. |Low. awe.) Shares. Low. High. 
Stocks— Par} | 
Commercial Credit pref 100). _ ~~ ~~ | 27 27% 5; 25% May| 102% April 
Consol G, E L & Pow.100) 106%; 106 106% 115) 102% Jan| 107% Jan 
POUIEIES onan+escce Sate / 111 112 30} 10644 Jan} 115 Mar 
Consolidation Coal... 100)... --- |} 94% 95 110; 92 Jan} 95% Jan 
Cosden & Co, pref___---- 634) 6% 63% 50 5% Mar 7 May 
Fairmont Gas.........50} 28 | 28 28 118, 23% April] 29 April 
Preferred .......-_-- adil | 45 45 3| 42 April] 46 Feb 
Northern Central-_----- 50! 84 | 83% 84 158; 83 Jan} 85% Jan 
United Ry & Elec__-_--- 50} 23 22% 23% 1,888} 22% June| 27 Mar 
Bonds | 

AC L(Conn)ctfs 5-20 48°25)_.___. 92% 92%) $1,100| 92% June| 92% June 
Balt Elec stamped 5s. 1947/__._-- | 99% 99% 1,000} 96% Jan| 99% June 
Chicago Ry Ist 5s..-.1927| 93%| 93% 9334} 13,000) 9314 June; 97 Jan 
Consol Gas gen 4'%4s.1954)|____-_- 95 95 2.000} 93 Jan}; 95 June 
Consol Gas, E L & P notes; 100 100 =100 1,000| 98% Mar] 1004 May 
PRONE: ME a. saccadesstcbade< 100 =100 400; 98%4 Mar] 100 April 
Consol Coal ref 44%s__1934|___-_-- 92% 92144; 6,000; 90 Jan| 94 Mar 
Convertible 6s. __-- 1923} 100%) 100% 100%| 5,000| 99% Jan; 101 May 
Davison Chemical 6s. 1932)___-.-- 9934 99%4| 6,000) 97 Jan} 99% May 
Elkhorn Fuel 5s. ~~ -- 1918| 94%| 94% 94%! 17,000) 9234 Jan| 95% Mar 
Fair & Clarks Trac 58 1938; 99'4| 99% 9934 7,000| 98% Jan} 100 Jan 
Fairmont Coal] 5s_...1931)....-- 95% 95% 1,000; 94 Jan| 96% Jan 
Georgia & Ala cons 5s 1945)___---. 102% 102% 5,000; 100% Jan! 102% April 
Ga Car & Nor Ist 5s__1929}..._--. 101% 101%; 6,000) 101 Jan 1025 April 
Md Electric Ry Ist 5s 1931)}___--- | 96 96 2,000; 96 May!) 98% Jan 
Milw El Ry & Lt 4%s 1931)___-_-- | 90% 90%| 2,000) 90% June 9214 Jan 
M St & St P C jt 5s_.1928)____-_-. | 101% 101%} 8,000; 10034 Jan) 102 Jan 
Mt V-W C Duck 5s ctf dep}.___-- | 835% 35% 1,000} 35 Jan| 40 Feb 
Norfolk Ry & Lt 5s..1949)___.-- | 95% 95% 1,000; 95% Jan hae April 
Pennsy W & P 5s_...1940)._._...| 91% O15 7,000; 88 Jap April 
United Ry & E 4s__..1949| 80%) 80% 80%) 13,000; 80 June HH Jan 
Income 48. ........ 1949| 58 58 58%| 24,000; 58 June) 63 ‘Jan 
Funding 5s-_-.--.-.-.-- 1936} 82%) 82 824%| 9,000|' 81% May| 87 Jan 
Funding small... -- 1936) 82% 82% 83%) 2,600; 814% May| 87% Jan 
Wash B & A 5s.--.-.- Se kotene 7934 704 9,000' 7934 June! 81% Feb 
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V | f B ; t Sto k E h Tobacco Stocks—Per Sha're | Elec, Gas & Power Cow— 
Olume OI HBusiness a C xchanges Par| Bid. | Ask.|| Par) Bid. | Ask. 
American Cigar common. Hrs: 105 |110 || Am Gas & Elec com-...--. aim + 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Preferred -...-.-.-... 98 100 || Preferréd -.........-- 2 
DAILY, WEE P Amer Machine & ary 2100 75 | 85 ||\Am | & Trac common._1 318 |322 
L KLY AND YEARLY British-Amer Tobac ord- £1) #16 | 1612)| | Preferred -=—=-—-—--- 1 108 110 
nary, bearer_..... 6 | 1612||Amer Power com... 
Week ending rant o Rec |e Foreign | u.8. | Conley Foll————--——__- 100; 300 |325 <a 100) 80 | 82 
June 11 1915. Shares. | Par Value. | Bonds. Bonds. | Bonds. + wer yer he Re SF ag pee: 4 we 2 haart: OT 
basta 1 
Saturday. ..-.-_.._- 291,985] $23,937,000 $938,000} -__..___|_ -.---- eae fe hes ae en ae || eee ee ee 
CD <a necenacunt 476,524) 39,655,825 1,826,500 $19,000; ------ Preferred | 117 120 Gua Gas & Elec....100| 10 | 11 
; . epee 470,678; 38,437,800 1,785,500 7,000] ....-- Tobacco Products aaa 53 $66 Bas To on ccsecs “Ji 72 | 74 
Wednesday ------~_- 536,731| 43,158,950} 2,480,000 48,000|  --..-- Preferred-—See Stock Ex. | list. Consumers Power (Minn) 
Thursday. -.-------- 480,993) 41,048,500} 2,035,000 000) ------ United Cigar Stores com.100| 95 |100 Ist & ref 5s 1929 _..M&N| 90 | 91 
So eee 853,972) 73,591,650) 2,694,000 57,000) ------ Preferred.........___ "0 112 120 |/Flec Bond & Share pref__ 100 O82 ee 
ae weve se ure eS ee * 3, 
leak Ret 3,110,88318259,829,725| $11,759,000| $167,000) _____. Valted Cia Bares Gon) 1S ace iss ‘icees te Oe ae a 
4s, 1958 opticnal._..._F-A} 68 | 70 
Sales at Week ending June 11. Jan. 1 to June 11. Northern ~~ panapdataedanenn, = 27 | 29 
New York Stock Short Term Notes—Fer Cent. PREEE occcvtasonas 82 } 8&3 
Exchange. 1915. 1914. 1915. 1914. Pacific Gas & E\ ae 45 | 47 
Amer Lccomotive 5s, '15- 2 1001, Pe: 100; 82 | 8 
Stocks—-No. shares-_-_-_ 3,110,883 779,830 56 382,345 35,603,541 6s, July 1916......_.. 100% 10034||South Calif Edison com.100} 72 | 74 
. | $259 ,829,725| $68,966,900| $4,775,982,995| $3,112,077,689 5s, eS x 10012 Preferred .........-. 91 | 93 
Bank shares, par_---- $500 $1,200 $ 400 254, Am Tob 6% scrip, Sep 1°15. 100% 100% Standard Gas & El (Del). bm *5lo) 6 
Bonds. Am T & T Sub Cos 5s, 1916_| 100%4101 RES. *25 | 27 
Government bonds...| —.. -.-- $5,000 $476,500 $422,500 | Anaconda Copper 58'17.M-S; 1005s/1007s|| United Gas & Elec Corp- 100 18 | 20 
State,mun.,&c.,bonds. $167,000 985,500 9,155,000 28,760,500 | Balt & Ohio— lst preferred......... 58 | 60 
RR. and mis. bonds... 11,759,000) 11,895,000 350,428,200 313,280,000 4 eS ee 9914) 9912 2d preterred_.......-- 100 19 | 21 
_ ) , —eeebe eee 98%g\ 995g||Utah Securities Corp___.100} 14 | 16 
Total bonds....___ $11,926,000; $12,885,500 $360,059 ,700 $342 ,463,000 | Ches & Ohio 5s 1919 ___J-D} 90!2| 91 6% no Short-Term} Notes). 
Chic Elev Ry 5s, 1916.__J-J| 95 | 96 Western Power common.10(| 12 | 13 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Chic & W Ind &s, 1915__M-S} 1001g! 1003, PUGRIGNE ~ dnatdceeern 10; 53 | 56 
BALTIMORE EXCHANGES. Consum Pow 6s, 1917_M&N 9712| 99 industrial 
~— RR ro oe 1 1915.A-O lee P -— ns p| srote 71 
$s Ap eS 4 2||Adams Exp coi tr ¢48 ‘47J- 2 
Week entine Boston. Phtladeiphta. Baltimore. 5 48, April 1 1917_._.-A-O 98%) oot Aianse Baley See ue a » 
Gen Rubber 5s, '18 _J&D) 4 Amer Bank Note com.-_.. 
June 111915. | Shares. |Bond Sales.| Shares. | Bond Sales.| Shares. \Bond Sales. Hocking Valley 6s, *15_M-N 100710114 agereferred -—— » derep ates 50 *4Ste bo 
H , nt Harv 58, Feb15 °18_F-A 4 merican Book --.-...-- 
Sotuntay ....-..- yr le re RO ed s2%| *43'000 | Lake Sh & M So,5s Sept 1915| 100%|100%||Amorican Brass_._..--- 100] 157 |160 
SS 63, tee! 55,200 19,779 44,619 85 A 5s Dec 1915 1005 1007s American Chicle com 100} 145 [150 
wensesasy------| Set] team) Be2s| Seger] Gna] 1300 | lan Gen fr 87 -Fa Aay HOR eg 3 | 88 
nesday ...... 63, 7 6, ’ ’ > Smee aa eel Oft.| Gktallice Cieeahentams Ga 
Thursday ._....- 51.792} 161,000} 47 245, 55,283 40| 17,100 | New Eng Nav 6s, 1917.M-N| 954) 95%|/ Am Graphonions weet eer 
ee 72,036 21,100 $8,271 87,786 ha 609 26,600 5s, Sept 15 1915......__- 10012 100%, nah Hardware. --— aoe 128 1130 
wee ‘ 58, Oct 1 1915 is arene dial A-O} 10053 s||Amer Malting 
i ee "341,930. $297,800! 162,756] $323,790] 2,734] $167,600 N YN H&H 58, May 11916 iseieoull Bt. it J-D| 9612 
~~ Ser Corp N J 5s, ‘16 M-S ves kro —- Seated Ey = “ss my 
: ; chwarz & Sulzb 6s, °16.J-D 2 mer Type‘tounders com. 
New York City Banks and Trust Companies. | settee‘ i Ss. to16 cas) 9981 100%||"Preterred 100] 85. | 90 
Southern Ry 5s, 1916.-F-A| 997%|100!s||Amer Writing Paper..--100}  %| 1 
| . 5s, Mar 2 1917_..... M-£2) 974) $812|| Bliss (E W) Co com__..-- 50} 335 (345 
Banks Bid | Ask Bank Bid | Ask Trust Co's Sulz&SonsCo 6s,J’nel ’16M-S _ See Tl we a ooo ce 50) 135 |145 
New York Mech & Met.| 247 | 252 New York Bid | Ask UnTypew 5s,Jan15 16 J-J315 | 97 |\Bond & Mtge Guar__._-. 100} 275 (285 
America® ...| 560 | 570 ||Merch Exch.| 175 | 185 || Astor._.--.. 355 | 365 United Fruit6s,May1°17M-N 100410112 |Borden’s Cond Milk com.100} 10812)1091g 
Amer Exch_-_} 200 | 208 Metropolls® 185 | 190 ||Bankers Tr..| 415 | 425 Goid notes 5s 1918..M-N| $814} 9834)! | Preferred ........--.- 100} 106 |107 
Battery Park! 120 | 135 ||Metropolis* -| 300 | 340 ||B'way Trust_| 143 | 148 Utah Co 6s, 1917______ A-O| 98 |100 ||Braden Copper Mines___-- *733| 75g 
Bowery* ....| 400 | _.__||Metropol’n*.| 175 | 185 ||Central Trust; 970 | 980 UtahSecurCorp 68,°22M-S15; 80 | 81 |! Burns Bros, com.-.--.-.-- 100} 70 } 711g 
Bronx Boro*_| 225 | 260 ||Mutual ___.- | 325 | ..,.||Columbia ...| 460 | 470 TEE, waco adecee 100 {103 
Bronx Nat -.| 160 | 175 ||New Neth® -| 210 | 225 ||Commercial _| 80 | -.-.. Casualty Co of America.1 100 j-.-. 
Bryant Park*) 140 | 150 ||New York Co 725 | 825 ||/FEmpire -..-- 295 | 305 New York City Notes— | a RR Pee 1 138 [143 
Butch & Dr.) 120 | 130 ||New York...| 380 | 400 ||Equitable Tr! 410 | 420 \ iCity ————s _-, ee. 100; 15 | 20 
Century® ...| 160 | 170 /||Pacific®....-) 200 | 220 ||Farm L & Tr1100 | ---- | 6s, Sept 1 1915_._..._...__ || Preferrea............ 100; 70 | 80 
Chese _.__.- 650 | 575 ||Park ....... | 387 | 395 ||Fidelity....- ----| 203 | 6s, Sent 1 1916...________- 1020 102te||oamel G Car Heating vei 10¢} 60 | 63l2 
Chath &Phen) 184 | 190 |/Peopie’s® _..; 230 | 255 |/Fulton_.._-- 280 | 300 “FE 10413 10438! |Davis-Daly Copper Co__.10) *l!s| 1% 
Chelsea Ex®.}| _.-..| 125 ||Prod Exch*..| 155 | aes Guaranty Tr 560 | 575 . ||@u_ Po +. - (E I) de Nemours 
Chemical ..-| 400 | 410 ||Public* _.._- .| 175 || Hudson ..._- 125 | 135 ie pe rbeateawe 498 [502 
Citizens Cent; 165 175 Seaboard -.--! 400 | 430 ||Law Tit & Tr 112 | 117 RR. Equipments— PerCt.|Basts|| Aes hy GPO OS: 100} 94 | 96 
=e 370 | 380 ||Second -....| 400 | 425 ||Lincoln Trust| 100 | 110 Bid. | Ask.|| Electric Boat __--..-..- 100} 108 (110 
Coal & Iron.! 155 | 160 ||Security* ..., -...; 80 ||Metropolitan | 400 | 410 Baltimore & Ohio 434s_____- 4.60) 4.40) | WRG con ttca> bad 100} 114 |118 
Coionial® _..| 450 ee. Sherman ...-| ----| 135 ||Mut’l (West- Buft Roch & Pittsburgh 4s 4.60 4. 40) Emerson-Brantingham _.100} 14 | 18 
Columbia® ..| 300 | 325 ||State* _..... encel Eee chester)...| 130 | 135 Equipment 4s..._._.__.. 4.60 4.40|| Preferred ............ 100} 48 } 51 
Commerce --_'t165 ..--||23d Ward*_.| 100 | 125 ||N Y Life Ins Caro Clinchf & Ohio 5s_._._- 5.50) 5. 00) Goldfield Consol Mines__.10) *1%| 12 
Corn Exch*-_| 302°! 310 ||Union Exch-| 136 | 142 & Trust..-_/| 935 | 960 Central of Georgia 5s._..... 5.00) 4.75;|Havana Tobacco Co____100 1 3 
Cosmopolitn*, 85 | 100 ||Unit States*_ 500 | -...||N Y Trust..-.| 580 ; 590 Equipment 4%s.......-- 5.00) 4.75 | p REET 00 5 8 
East River..| 70 | ....||Wash H’ts*_| 275 | _.. ||TitleGue ‘11, 375 | 385 | Chicago & Alton 4s______.- wid © lst g 5s June 1 1922__J-Dif 50 | 58 
Fidelity*__..| 155 | 165 ||Westch Av®*. -| 160 | 175 ||Tr’nsatlantic, 200 | 220 Chicago & Eastern Illinois 5s} ----| 6 | Intercontinent’] Rub com 100 8 9 
Fifth Ave*__ — 4500 ||West Side*_-| .._.| 450 ||Union Trust_| 330 350 Equipment 4%s..__.___. can © ‘Internat Banking Co....100} 99 {105 
Dee odéeccs -| 250 300 || Yorkville _.| 525 | 550 ||USMtg& Tr; 390 | 400 Chic Ind & Louisv 44e__...| 5.10) 4.75||Inter et] Marine ..._-. 100 % «61 
Gist ....... 860 | 880 United States, 1040 (1060 Chic 8t L & N O 5s__.._._. 4.80, 4.60}| Preferred_.....--..-- 100) 5 534 
Garfield ....}  ..-.| 195 Westchester _| 140 ---- | Chicago & N W 4%s.___... 4.50, 4.25 tateatnel Nickel_...100) 140 (141 
Germ-Amer* | 125 | 130 Brooklyn. Chicago R 1 & Pac 4%s_.__| ----!| 6. At: 100} 104 106 
German Ex*.| 390 | 410 |/Coney IsI’d*_| _...} 105 Cetseate & Southern 5s....| 5.00) 4.75|\Internationa! Salt... - 100) 24 | 25 
Germania *__| 425 | 475 ||First .....-- 260 | 270 Brooklyn er ae 5.00 4.80||  1et g 58 1951_______- -O} /63 | 65 
Gotham .._.} 190 ----.||Flatbush_...| 134 | 142 Seuieanies an os ces erducch 5.00) 4.80) International Silver pref.100) 105 {110 
Greenwich® _| 265 | 280 Greenpoint - _ | ----| 150 ||Brooklyn Tr_| 470 asso Equipment 4s........._- 5.00) 4.80/| 1st 63 1948__........ J-D; 106 |108 
Hanover -.--_| 600 | 615 ||Hiilside®----) 100 | 115 ||Franklin ae 250 | 260 Hocking Valley ss 4.90 4.70|| Deb 6s 1933 ...-.----. J-3} 9712/10012 
Harriman --.| 300 | 310 ||Homestead*.| t75 | -_--||Hamilton -..| 270 | 255 "ah teeeaipetpr. 4.90| 4.70| Kelly &pringfield Tire...100) 144 |146 
Imp & Trad_' 505 | 620 ||Mechanics* -| 140 | 147 ||KingsCounty| 610 | 635 Illinois Central ee 4.65, 4.50 lst preferred......... 100; 8412} 86 
. = | 167 | 172 ||Montauk* ._| ....) 105 ||Manufact'rs- ape ELT pe: 4.65) 4.50|| 2d preferred _._...... 100) 135 (145 
Tdberty ..... | 600 | 630 ||Nassau ..... | 195 | 205 Citizens --_| 137 | 142 Kanawha & Michigan 4s_. 5.00| 4.75||Kerr Lake Mining__.....- 5} 4 4 
Lincoin ...-. | 300 | 325 ||National City| 270 | 280 ||People’s ....| 280 | 288 Touisville & Nashville 5s_..| 4.50) 4.30||Lanston Monotype--..- 100; 60 |} 65 
Manhattan*_| 310 | 315 ||North Side*.| 175 | 209 |/Queens Co__| ...-| 80 Minn 8t P & S88 M 4s.__| 4-80) 4.60||La Rose Consol Mines____- § *1 
Mark & Fult_| 240 | 250 |)People’s _.._.| 140 | 150 Missour! Kansas & Texas 58. ro = Lawyers’ Mtge 5 ee 100 338 24 
* Banks marked with a (*) are State banks. ftSale at auction or at Stock | Missouri Pacific 5s-........ -50| 5.50)|Lebigh Val Coal Sates. ..50) 16 
Exchange this week. , . Mobile & Ohio 5s_......... 5.20| 4.90||Manhattan Transit_..... 20; *% = 
erases Lisasga"| $09 4:80] Montonee Bont'Ge_--i0g| "(a 
New York Central Lines 58._| 9°- ‘ Mortgage nd Co..... 
CURRENT NOTICE. Equipment 44%s___._.._. 5.00 c= ational Suse... eee 167 Hh 
(ope N Y Ontario & West 444s_. 9 A Mtge urity... ooc- 
—The bond department of the International Trust Co., Denver, Colo., | Norfolk & Western 434 ...| 4-60) 4.40/|N Y Title Ins Co......-. 100} 40 | 50 
of which H. T. Sibley is manager, is distributing its June bond circular, Equipment 4s____....... 4.60, 4.40|| Nipissing Mines_........- 5) S5%) 6 
which contains an extensive list of choice municipal and other high-grade ——— = #)48.--.. oan ‘= bg Elevator coi a eee  . oon 708, 
securities yielding the investor from about 4.75% to as high as 6.20%. The Pore Marnustes painters Fue wc Mad 8 Weems: iF . 6 
circular will be mailed upon request. Weert BI66., ..nnceec!. eoecionee Pittsbureh Brewing.....- 50} *5l2) 6 
—Chandler Bros. & Co., Philadelphia and 34 Pine St., New York, re- | §t Louls Iron Mt & Sou Ba_-| 5-50 #.00)) | Beterred <-..--------5 18%) 15% 
cently issued a special letter regarding the William Cramp & Sons Ship & | geaboard Air Line 5s...... ‘| 5.10, 4.90||Realty Assoc (Pky) -~2100 100 "|104~ 
Engine Building Co. Equipment 4348___.. .| 5.10) 4.90)|Remington Typewriter— 
—R. B. Sperry, who was associated with Ashley & Co. for several years, | 80Uthern Pacific Co ais. 4.60) 4.50/) Common --.......... 100) 7's 8 
Southern Railway 44s.__.. 4.90| 4.60 ist preferred......... re. 45 | 50 
has severed his connections with that firm and will continue the invest- | Toledo & Obio Central 48.__| ----|---- 2d preferred_.._...... 30 | 36 
ment securities business in connection with Sperry & Co. at 34 Pine St. |Riker & Hege'n (Corp forth) *653| 6% 
Rallroads— [ere Bak Powd com...100] 150 /|160 
: . cas ae 100} 10312/105 
Inactive and Unlisted Securities arene we a7 74 | 76. ||Singer Mig Conn------100] 240 248 
“ ” oe e WW Senceecce eens OF BE Ge SOc wcccacece 
All bond prices are ‘‘and interest” except where marked ‘‘f. West Pac Ist 58, 1933...M-S| /2912| 3012| (Standard Geunta com..100| 25 | 35 
|| Stand Ol] Stke (Conci)—|Per shiare | > meee 100} 100 j..-- 
Standard Ol! Stocks—Pe|" Share 1] Par Bid. Ast, Street Rallways— Sterling Gum___.......-.- 5  #21e} 2% 
Par| Bid. | Ask.|| Pterce Oli (new)_....._. ar) Bid. \Ask. ||\Stewart-Warner Speedo'r 100; 6419) 654 
Angilo-Amer Oll new... ...-.-.- *163,, 17 || Prairie Oll & Gas. Com'w’lth Pow Ry & t..iae 49 | 52 , aes 1 103 }105 
Atlantic Refining... ._. 100) 565 (570 | Prairie Pipe Line erties nindatin 100 79 | 82 ||Sulzberger & Sons pref__1 90 | 92 
Borne-Scrymser Co..... 100) 265 (275 | Solar Refining-_-_-...... 2 Federal Licht & Traction 100} 14 | 17 ||Texas & Paciiic Coal_...100) 175 |200 
Buckeye Pipe Line Co... 50/*102 |104 ||Southern Pipe Line Co_.100) 205 /209 PORIER bétinticnncn 00| 57 |....||Tonopah Extension Min...1) 27%) 3 
Chesebrough Mtg Cons..100; 700 (715 ||South Penn Oll....._.-. 2272 |275 Republic Ry & Light__..100| -.--| 18 ||United Profit Sharing. -_-_- -- *3 31g 
Colonial Oll............ 100} 120 {130 ||Southwest Pa Pipe Lines. 1002107 |111 | a TEN 100 65 ||U0 8 Casualty.......... 100} 190 (210 
Continental Oil______... 100, 223 |227 ||Standara Ol (California) ue 278 |282 | Tennessee eo Ry L& P com. use 5lz) 6%)|/U0 8 Envelope com. -100) 130 [140 
Crescent Pipe Line Co... 50) *41 | 42 ||Standard Oil (Indiana) _. 410 |415 Proferrea ..........<.. 28 | 32 Preferred ..... .-100) 102 |105 
Cumberland Pipe Line...100) 45 | 48 \Standard Oll (Kansas) -"400 350 (360 United Lt ty" Rys ne 40 | 43 ||/U0 8 Finishing... all 5 | 10 
Eureka Pipe Line Co___.1 220 |225 ||Standard Oil of Kentucky100\7245 (250 lst preferred......... 100| 66 | 69 ferred ..... -100; 25 | 35 
a Oil com._..100) 148 /150 ||Standard Oil of Nebraskal00| 315 |325 2d preferred.......... 100| 66 | 69 Ist g 58 1919_. -J-J} 90 }j.... 
eas aa 100} 135 |140 ||Standard Olli of New Jer_100| 399 |401 Wash Ry & El Co.......100| 9144) 93!2|| Con g 5s 1929_.......J-J) 68 | 74 
muinots “Tine RR 100} 135 |137 ||Svandard Oil of New Y’rk100| 185 |187 | Preferred............ 300 84 | 85 ||0 8 Tit Gu & Indem____1 30 | 50 
Indiana Pipe Line Co__.. 50) 95 | 97 |'Standard Oil of Obio....100| 420 (430 i eens 81%4| 8214||Westchester & Bronx Titi 
Internat Petroleum. --.--. £1| *8% 9 ||\Swan & Finch._.._...__ 00} 110 |115 West Penn Tr & Wat Pow 100 -<--|---.|| & Mtge Guar_._...... 165 /180 
National Transit Co.____ 25| *29 | 30 ||Union Tank Line Co-_...1 79 | 81 Preferred ............ 100} -.--|----||Worthington (H R) Com- 
New York Transit Go...100| 208 |212 ||Vacuum Oil._.... .......100| 202 |205 pany pref............ 70 | 75 
Northern , Pipe Line Co...100 93 96 | Washinton iiiclalteeten dis 7 *33 | 36 Yukoo Gold -- *25q 234 
Gee Gat Sn cconccsenes *1: 13 | onds. . hare. accrued id - OBasis. t e ‘ominal , 
Penn-Mex Fuel Co ---__---- *57 | 62 |'Pierce Oil Corp conv 6s 1924 76 | 79 Pm ai 7 mR ng ony ee 
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investment and Railroad Gutelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS. Week or , Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. - Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ $ 
N O & Nor East_|May -..-- 285,090! 322,602) 3,267,773) 3,724,307 || N O Mobile & Chic|April ...-- 152.775 171,850 1,590,146) 1,864,035 
Ala & Vicksburg - o_o 127,734) 136,401) 1,398,093) 1,715,257 || NY N H & Hartf__|April -_.-- 5,536,894 5,575,981/ 53,296,468 55,969,520 
Vicks Shrev & P_|May --_-_-- 122,632) 129,197) 1,297,584) 1,695,285 || N Y Ont & West__-/April .._-- 49,971! 730,246) 7,498,869) 7,643,114 
Arr... .s00% 4thwkMay| 60,253 59,179| 2,124,479) 2,113,932 || N Y Susq & West-_-_|April __.-- 368.511! 330,701! 3,245,307) 3,278,451 
Atch Top & Sar Fe_|April -.._- 9,635,319/9,279,413 98,111,697/92,958,615 || Norfolk Southern__|April -..-.- 344,087|_ 398.557) 3,254,117) 3,549,739 
Atlanta Birm & Atl|/April -._ - 221,295| 230,619) 2,252,215) 2,928,496 || Norfolk & Western_|April .._-- 3,759,184 3,573,005 34,598,138 37,133,091 
Atlanta & West Pt_|April _..-- 103 ,646 1,492 999,586) 1,100,018 || Northern Pacific__.|April -..-- 4,682,890 5,267,180 53,185,818'59,432,486 
Atlantic Coast Line| April ._.-- 2,977 ,165|3,267 ,613| 26,612,265 30,925,944 || Northwestern Pac_|Aopril __.-.- 258,405! 280,380) 2,919,247) 3,053,080 
Charlest & W Car|April _.__- 172,033} 185,733) 1,513,083) 1,810,244 || Pacific Coast Co_..|March-- 514,725) 468,723 4'780'257| 5,501,134 
Lou Hend & St L/April _._-- 109,394} 112,511; 1,169,522) 1,147,153 || zPennsylvania RR_-_|April ...--. 15267 949, 15733 023, 151710 560, 165655 660 
gBaltimore & Ohio_| April -.._- 7,430,050!7 ,877 ,123/74,876,636) 83 471,368 Balt Ches & Atl__|April _.--- 85,249 88, | 1,031,750) 1,034,833 
B & O Ch Ter RR| April -__-- 114,166} 110,821) 1,293,512) 1,385,585 Cumberland Vall.) April ___-- 246,374; 294,938! 2,420,846) 2,912,207 
Bangor & Aroostook! April -__-- 325,864) 407,116) 3,139,239) 3,182,378 Long Island_--.-|}April ...-. 1,013,241) 998,378 10,795,291/10,495,378 
Bessemer & L Erie_| April .._-- 482,155) 443,135) 6,460,367) 6,701,512 Maryl'd Del & Va|April ___--. 67 ,039 70,297| 788,500, 803,434 
Birmingham South-|April _..-- 50,597 88,246 679,766) 990,082 N Y Phila & Norf|April __.-- 299,684) 313,610) 3,042,866) 3,113,154 
Boston & Maine---|April ___-- 3,815,971/3,923.069|38,762,507/40,096,249 Phil Balt & Wash!/April ___-- 1,743,884) 1,695,101) 16,689,707| 17,073,874 
Buff Roch & Pittsb_|I1st wkJune} 204,650) 202,572! 8,869,089)10,178,064 W Jersey & Seash/April _..-- 487,309} 502,842) 5,405,898 5,417,060 
Buffalo & Susq RR-| April -___- 113,665) 53,380) 1,220.705| 1,425,246 || Pennsylvania Co_-_/April ...-- 4,226,248) 4,253,051/43,612,425 51,650,211 
Canadian Northern.|lst wkJune| 274,500) 383,800/16,298,800 21,429,100 Grand Rap & Ind|April __--- 424,27 443,473) 4,479,586) 4.684,403 
Canadian Pacific__|ist wkJune}1,585,000)2,171,000 92,672 ,680/121668 473 Pitts C C & St L_/April __.--. 3,162,308\3,074,940 31,901,126,35.745,762 
Central of Georgia_|April .._-- 1,012,351|1,057 ,570/ 10,423 ,225|12,399,635 Vandalia _....-.-. pape 864,110) 751,981| 9,258,413, 9,618,267 
Cent of New Jersey} April ____- 2,793,185)|2,635,975) 26,393 ,664/ 27,583,869 || Total lines— 
Cent New England_-| April ___-- 431,869} 365,039) 3,291,865) 3,151,492 East Pitts & Erie|April __--- 19463 913] 19952 745 195883 607 212008 440 
Central Vermont-_-|April -_._- 317,731} 329,901) 3,177,082) 3,374,916 West Pitts & Erie|/ April __--- 8,809 .832/8,661,738 90,473,294 103048 844 
Ches & Ohio Lines_|lst wkJune| 681,654| 667,628/36,422,548/34,900,404 All East & West_|April ___-- 28273 745) 28614 483 286356 903 315057 288 
Chicago & Alton...|4th wkMay] 357,340) 337,403/13,037,692|13,185,910 || Pere Marquette_.-|April -...- 1,550,850/ 1,435,117 15,126,304 14,349,909 
Chic Burl & Quincy —_ lenis tat 6,689 ,143/6 693,138 )|76 ,907 ,228|79,450,464 || Reading Co— 
{Chicago & East Ill_|March _--/1,168,884/1,450,078) 11.065,189) 12 496.260 Phila & Reading_| April _..-- 4,272,567|4,251,267|39,323,059 42,360,814 
p Chic Great West_|4th wkMay| 273,298) 303,525/13,725,855\13,183,910 Coal & Iron Co-.-/April ...-- 3,606 ,944/4,311,737| 25,826,883 27,786,512 
Chic Ind & Louisv_|iIst wkJune| 125,309} 129,704| 6,136,911, 6,502,092 Total both cos_--|April -_.-- 7,882,511|8,563 ,004 65,152,942,70,147 326 
Chic Milw & St ra} pe ee 6,877 ,038| 7,236,599] 76,380,309/78,647,398 || Rich Fred & Potom)April --~-- 274,124) 277,846) 2,339,490, 2,391,690 
Chic Mil & Pug 8 Rio Grande Junc_..|March __. 63,724 69.638 791,816; 795,881 
vChic & North West) April ...-- 6,035,695|6,479,671/69,936 ,288/73,249,024 || Rio Grande South_-_i4th wkMay 12,547 12,454 508,316 596 455 
Chic Peoria & St L_|}April -.._- 121,407| 127,485) 1,371,304) 1,398,241 || Rock Island Lines--_|April ~~~ 5,121,034/4,972,348 59,951,511 57,497,019 
oChic St P M & Om|/ April -_-_-- ‘1,322,875| 1,390,758) 15,420,564| 15,703,751 || Rutland -.-.-.-..- Ae Wcaox 291,281} 291,010) 2, -759| 3,099,508 
Chic Terre H & S E|April _._-- 161,253) 96,945) 1,874,069) 1,846,141 || St Jos & Grand Isl_|April ...-- 119,806} 117,405) 1,270,931) 1,363,305 
Cin Ham & Dayton} April ___-- 739,773) 796,175) 7,935,652) 8,336,722 || St L Brownsv & M-_|April ----- 208,134) 267,662! 1,906,130 2,259,501 
Colorado Midland _|April __--- 101,710} 121,496) 1,483,726) 1,499,962 || St L Iron Mt & Sou/April -..-- 2,338 ,246/2,483 ,002'25,357 ,035 28,120,504 
b Colorado & South|Ist wkJune| 207,273} 218,533/13,264,823|/12,455,162 |, St L Rocky Mt & P/April -..-- 169,013) 201,203 2,332,515) 2,066,629 
Cornwall .....-... SS oe 10,155 14,384 108,318} 153,976 || St Louis & San Fran|March -_-/3,538,777|3,669,655'32,750.843|34,921,249 
Cornwall & Lebanon) April -__-- 23,550 28,396 245.714| 260,677 || St Louis Southwest_|Ist wkJune| 183,000) 198,000] 9,990,639)12,128,277 
Cuba Railroad_-_-_-|April ...-- 545,701| 544,872) 4.208,266| 4,270,486 || San Ped LA & S L_|April ----- 863,979) 984,593 7,722,496) 8,904,145 
Delaware & Hudson! April -__-- 2,056 ,513/2,043 486) 18,908,217/19,346,647 || Seaboard Air Line__|April ...-- 1,971,192/2,244,779 17,889,410) 21.417 964 
Del Lack & Western| April ____- 3,757 ,256|3,593,605|35,492.528/35,860,483 || Southern Pacific___|April _..-- 10 164036) 10960575) 107309779) 115992328 
Denv & Rio Grande|lst wkJune! '420.500|] '396,000|20,372,773|22,162,865 || Southern Railway--_|4th wkMay/|1,557,715/1,691,188/57 385,695 65,518,596 
Western Pacific_-. —_ open 439,624) 449,268) 4,589,528) 5,268,185 Mobile & Ohio___|4th wkMay| 299,100) 359,633/10,096 542 11,920,237 
Denver & Salt Lake|4th wkMay) 41,000} 29,951] 1,499,942) 1,077,896 Cin N O & Tex P_|4th wkMay| 288,328) 329,266) 8,687,698/10,088,918 
Detroit Tol & Iront}March _--| 117,519) 133,824) 1,396,658) 1,144,778 Ala Great South_|4th wkMay| 142,395) 136,984| 4,374,958) 4,994,854 
Detroit & Mackinac|4th wkMay| 25,207 29,039 ,242) 1,113,370 Georgia Sou & Flij4thwkMay;| 55,931 61,389) 2,058,110) 2,396,257 
Det & Tol Shore L_| April __--- 115,450} 103,495) 1,241,572) 1,349,796 || Spok Port & Seattle) April -...- 293,303} 390,043) 3,716,359) 4,169,549 
Dul & Iron Range_.- Apel pei. 247,166) 132,905) 3,276,411) 5,289,693 enn Ala & Georgia|3d wk May 15S 1,713 62,212 83,885 
Duluth So Sh & Atl/4th wkMay| 72,734 98,973) 2 ,578| 3,218,778 || Tennessee Central_| April -_--- 126,903} 138,782) 1,238,334) 1,426,608 
Elgin Joliet & East_|April .---- 751,150| 848,157) 6,899,889] 9,692,104 || Texas & Pacific_.__|1st wkJune| 304,852) 283,557|/16,924,473 | 17,816,027 
El Paso & Sou West|April .._-- 661,468] 797,841) 6,343,266] 7,486,624 |} Tidewater & West_|April ___-- 8,512 7,349 67,974 71,687 
(eee i 5,012,208/4,862,381|50,211,404|50,815,649 || Toledo Peor & West|4thwkMay| 34,107 37,176) 1,080,314) 1,189,549 
Florida East Coast_|April _..-- 561,029} 557,540) 4,456,226) 4,500,072 || Toledo St L & Westi4thwkMay; 94,364 86,533) 4,205,194) 4,191,891 
Fonda Johns & Glov|April ...--. 73,041 78,374 721,535| 808,762 || Trinity & Brazos Val|April -_--- 48,737|_ 126,585 877,316) 2,047,834 
Georgia_ Railroad-_|April .._-- 225,709; 258,422) 2,408,271; 2,859,711 || Union Pacific Syst_|April _..-- 6,294.001/6,798,348' 73,046,826|77 ,986,611 
Grand Trunk Pac_.|3d wk May! 64,379} 104,956) 4,411,612) 6,212,989 || Virginia & Sou West/April __.-- 141,756} 162,319) 1,527,742) 1,627,826 
Grand Trunk Syst_|4th wkMay/1,291,615/1,422,763/45,283,241 49,839,980 || Virginian _........ March __-| 486,392) 514,846) 4,491,478) 5,051,565 
Grand Trunk Ry-.|3d wk May| 756,361] -783,608/35,475,031 39,969,787 || Wabash ....-.--.- J 2,349,382 /2,304 226 |26,748 ,208'27 844,731 
. Grand Trk West_|\3d wk May| 133,294) 132,193 gA10erel 6,382,236 || Western Maryland_|Ist wk J’ne| 189,486} 164,411) 7,997,727| 7,720,999 
Det Gr H & Milw |\3d wk May! 48,709] 47,760) 2,281,607! 2,235,658 || Wheel & Lake Erie_| April ...-- 414,802) 409,351) 4,343,868) 6,654,342 
Great North System/May -.--- 4,884,590 /5,962 ,282/62 033.587 |70.083-208 Wrightsville & Tenn|April ___-- 22,602 24,143 233-666 315.951 
Gulf & Ship Island_| April -..-- 145,516} 156,945) 1,366,981! 1,702,710 || Yazoo & Miss Vall_'May ----- 883,688! 864,301/10,856,901/11,702,172 
Hocking Valley__-._|/April _..-- 442,497| 394,904) 5,149,495) 6,102,192 
Illinois Central__../May -.--- 4,872 ,987|5,221 ,978/57 ,264,365 61,092,008 Current Previous 
Internat & Grt Nor|April _---- 610,757| 701,556) 7,718,576) 8,619,472 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich--|April ...-- 223,256) 274,864) 2,410,790) 2,701,753 
Kansas City South_| April ..--- 786.066, 933.215] 8.411.796) 9,103,663 || Buffalo & Susquehanna RR-_---|Jan 1 to Apr 30) 450,332) | 498,667 
Lehigh & New Eng-|April -___- 260,425| 235,916) 2,104,433) 1,720,540 || Delaware & Hudson..-....---- Jan 1 to Apr 30) 6,987,573) 6,875,023 
Lehigh Valley ----- |April anys 3,782,270|3,522,806|35,045,844'34,599,31 DP ILO PLAN IEEE ISITE: Jan 1 to Apr 30)18,994,695 18,266,690 
Louisiana & Arkan~| April ----- 144,189) 148,482) 1,435, 1,462,919 || New York Central e_.........- Jan 1 to Apr 30/48,312,161|47,536, 
Louisiana Ry & Nav! April -__-- 165,991} 150,470) 1,676,750) 1,645,471 Boston & Albany_---.-.-..-- Jan 1 to Apr 30) 5,126,539) 5,121,762 
sLouisville & Nashv 4th wkMay/1,293,680/1 432,082 |47 ,394,884/55,448,685 Lake Erie & Western n_._--- Jan 1 to Apr 30) 1,817,120) 1,755, 
Macon & Birm’ham! April -.._- 8,746 11,77 115,176 135,878 Michigan Central_.......-.. Jan 1 to Apr 30/10,625,039 10,708,261 
Maine Central ---_- i eee 858,788} 921,853) 9,435,420) 9,850,728 Cleve Cine Chic & St Louis..|Jan 1 to Apr 39)11,103,308)10,877,109 
Maryland & Penna-|April ...-- 44,726 9, 435,150) 444,839 Cincinnati Northern.-...---- Jan 1 to Apr 30 455,342! 419,1: 
Midland Valley----_|April __-—-- 94,854| 120,388) 1,180,535) 1,383,350 Pittsburgh & Lake Erie__-_-- Jan 1 to Apr 30) 4,122,917! 5,280,881 
Mineral Range....|4thwkMay| _25,032 23,09 762 ,697 37 ,096 New York Chicago & St Louis\Jan 1 to Apr 30) 3,700,427, 3,776,941 
Minn & St Louis__\|1st wkJune} 181,931} 186,372) 9,465,239) 9,020,422 Toledo & Ohio Central_._.-.. Jan 1 to Apr 39) 1,314,629) 1,560,824 
lowa Central-___ | RNS Ot Pn Aveta ineert Jan 1 to Apr 30)\86,578,482/87,036,838 
Minn StP& SSM_|4thwkMay! 615,301) 595,497/25,671,969/26,987,556 || N Y Susquehanna & Western_.|Jan 1 to Apr 30) 1,339,278 1,298,721 
Mississippi Central _ re i 65,137 79,903) 715,561 863,126 || zPennsylvania Railroad___.---- Jan 1 to Apr 30/56,198,359 60,474,165 
u Mo Kan & Texas_|4th wkMay| 708,114) 711,202/30,485,903 |29,582 ,463 Baltimore Chesap & Atlantic_|Jan 1 to Apr 30) 286,847| | 286,242 
zx Missouri Pacific__|1st wkJune) 1,057,000) 1,086,000 | 54,708,228, 56,368,129 | Cumberland Valley......--- Jan 1 to Apr 30) — 902,254) 1,095,207 
Nashvy Chatt & St L} April ___-- 928 ,931)1 062,579) 9,213.583|10,791,491 | CAE Tn ss a cliinonmnne Jan 1 to Apr 39 3,539,208) 3,425,166 
Nevada-Cal-Oregon 4th wkMay| 8,944 11,056 | 339,870 339,444 || Maryland Delaw & Virginia_._|\Jan 1 to Apr 30 231,590) 233,199 
New Orl Great Nor_| April .-..-- | 134,745) 149,745) 1,323,693) 1,575,884 N Y Philadelphia & Norfolk_|Jan 1 to Apr 30} 1,092,657) 1,093,391 
e New York Central) April ..--- |13002 429) 12264 178) 126821 654/133979345 || Phila Baltimore & Washing’n Jan 1 to Apr 30) 6,151,071) 6,235,812 
Boston & Albany} April ---~-- /1,423 929) 1,382,889) 13,559,532/ 14,394,724 West Jersey & Seashore. _... iJan 1 to Apr 30) 1,650,629) 1,563,612 
n Lake Erie & W_| April ----- | 463,910) 440,631! 4,734,628) 4,814,260 || Pennsylvania Company_.-...-- \Jan 1 to Apr 30/15,175,716)16,513,843 
Michigan Central) April ----- 2,863 ,499| 2,889,840) 27,827,717|29,377,031 || Grand Rapids & Indiana__..\|Jan 1 to Apr 30| 1,630,370) 1,670,229 
Clev © C & St L\ f i | Pitts Cine Chic & St Louis__|\Jan 1 to Apr 30)11,928,707\12,662,407 
Peoria & East!| April .-.-- 2,786,677) 2,649,470) 29,885,153/30,698,841 || Vandalia_.-....-.--..-..-- Jan 1 to Apr 39) 3,442,526) 3,493,740 
Cincinnati North) April - ---- 122,525} 104,835) 1,290,214) 1,240,800 | Total lines—East Pitts & Erie Jan 1 to Apr 30)70,994,092 75,323,582 
Pitts & Lake Erie} April -- -- - 1,190,908) 1,315,549 11,724,705) 14,954,665 | —WestPitts & Erie\Jan 1 to Apr 30)32,654,619 31,861,852 
N Y Chic & St L_jApril ----- | 950,894; 896,899) 9,432,496)10,023,407 | —AllLinesE & W_\Jan 1 to Apr 39)103648711/110185435 
Tol & Ohio Cent_| April __.-- | 340,000 325,691) 4,189,304) 4,856,807 || Rio Grande Junction_--..---.-- [Dec 1 to Mar 3l 259,298) 268,211 
_Tot all lines above April -.~-- 23144 771! 22269 982'229465 4011244339876 § Rutland_..............-...-.. \Jan 1 to Avr 39! 1.023.714! 1.051.654 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| | | | 
| Current Previous | Increase or 1} | Current | Previous | Increase or 
* Weekly Summaries. | Year. Year. Decrease. % || *Monthly Summaries. | Year. | Year. | Decrease. % 
$ $ | Mileage. Cur. Yr. Prev. Yr. $ $ | 
38d week Mar (36 roads)..--| 10,682,708) 12,351,434) —1,668,726)13.51 || August... 240.831 237.154 269,593,446|280,° 19,858|—11,326.412| 4.03 
4th week Mar (36 roads)...-| 16,453,8 17,280,336, —826,445) 4.13 || September..242,386 238,698)272,992,901 '285,850,745|—12,857,844| 4.50 
lst week April (35 roads)..--| 10,926,188) 11,915,768) —989,580) 8.31 | October...-244.917 241,093)/269,325,262 298 ,066,118/—28,740,856| 9.64 
2d week April (36 roads)__..| 10,677,695) 11,787,026] —1,109,331| 9.42 || November..246,497 242,849/240,235,841 |272,882,181|—32,646.340/11.96 
3d week April (35 roads) .....| 10,686,520) 11,601,518) —914,998| 7.89 | December ..246,807 243,242'232,598,369 258,285,270|—25,686,901| 9.94 
4th week April (37 roads)__.-| 14,381,573) 15,509,468) —1,127,895) 7.27 || January....246,959 243,559/220.282,196 236,880,747 —16,598,551) 7.01 
lst week May (30 roads)__--| 10,147,680] 11,241,061) —1,093,381|10.70 || February._-246,186 42.8372/10.860.6812|12,163.967 | —1,303,286| 0.61 
2d week May (36 roads)...-| 10,821,709) 11,795,147| —973,438) 9.02 MOGGR assad 246,848 243,598 238,157,881 253,352,099|\—15,194,218| 5.99 
3d week May (36 roads)...-| 10,737,01 11,728,643 —991,631) 8.46 |; April... 89,285 88,425| 60,352,163) 65,744,987| —5.392,824| 8.05 
4th week May (36 roads)___-_| 14,876,882) 16,218,082' —1,341,200' 8.26 || May ....--- 89,194 87,942' 60,691,778 66.630.031) —5,938,253' 8.91 





6 Does not include earnings of Colorado Springs & Cripple Oreek District Ry. e Includes the Lake Shore & Mich. So., the Chicago Ind. & So., 
the Dunkirk Ailegheny Valley & Pitts., the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Ry., the latter of 


which, being a Oanadian road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evans- 
ville & Indiana RR. Includes Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. _ p Includes earnings of Mason 
City & Fort aoe and Wisconsin Minnesota & Pacific. s Includes Louisvilie & Atlantic and the Frankfort & Cincinnati. wu Includes the Texas 
ichita Falls Lines. o Includes not only opaeere revenues, but also all other receipts. z Includes St. Louis Iron Mountain & 

1914. * We no longer include the Mexican roads in any of our totals. 


Central and the 
Southern. z Includes the Northern Central beginning July 
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Latest Gross Earnings by Weeks.—In the table which EXPRESS COMPANIES. 



































































































































. —Month of February— —July 1 to Feb. 28— 
follows we sum up separately the earnings for the fourth week ah ieciae . 1915. J 1914. 1915. 1914. 
anadian £2rpress C0.— 
of May. The table covers 36 roads and shows 8.26% de- | rotal from transportation--. 181,816 170,981 2.079.154 2,147,534 
crease in the aggregate under the same week last year. Express privileges—Dr----- 91,877 85,819 1,054,748 1,027,782 
peaeiee eee Revenue from transport’n_ 89,938 85,162 1,024,405 1,119,752 
Operations from transport’n_ 3,832 7,688 39,689 73,542 
Fourth week of May. | 1915. 1914. Increase.|' Decrease. Woiet : 28771 92.851 1064.008 1.108.204 
_—_ otal operating revenues. ° ° : ’ ’ ’ 
3 $ $ $ Operating expenses_.....--. 112,598 121,161 1,040,871 1,142,356 
ae Mh0'263|  B8t70| oral Zizzzt N i 18,827 —28,309 23,224 50,938 
nn eS ee % 9,17¢ MS) s.aee et operat revenue.... -—18, —28, ’ 
Buffalo Rochester & Pittsburgh 285,01 1) 265,707 i eye Uncollectible — Sy from trans. >) Sates | a err 
Canadian N orthern ei et . 379.200 P 441.700 onnuee 963 200 I WEBiiicdwsccncone 4,000 2,850 32,000 22,700 
Janadian I 2 it, di tin ae ds do ie Gdn a m s oe SUUUL ee we eee ’ 
Chesapeake & Caio GF ida a wine 1.153.721 1.063 aM 90.207 nbade Operating income-__-_.---- —22,877 —31,159 —8,825 28,238 
cago Fa tart wn en lal dinc 57, 402 , i = iin“ enc 
Chicago Great Western..__._- 273'298| 303°525| .----- 30.237 Sean of Pree ~ eee) © eee 
Chicago Ind & Louisville____-_- 181,013 nnn «<cnne< 8,211 Great Northern Express Co 3 3 $ $ 
Cine Dew Ori & Texas Pocific../ 208203, 222-208 ------ 40.938 | To ltafrom transportation. 188,719 176,599 2,112,409 2,227,562 
Denver & Rio Grande_--222--- 555.900 585.700 or 29'800 Express privileges—Dr- ~~~. 118,565 119,536 1,290,352 1,365,236 
enver alt €.---------- ’ re wey, eeesee Revenue from transp’n 70,154 57,063 822,057 862,325 
Detroit & Mackinac__....._-- 25,207 ME cen 3,832 mot ¢ ’ . F 
Duluth South Shore & XA peres 72.734 98,973 bob ate 26.239 Operations other than transp 3,262 2,893 34,920 33,770 
eorgia Southern orida... ~ ’ CO, + coeece * Total operating revenues 73,416 59,956 856 ,977 896 .0.96 
Grand Trunk of Canada_-___-_- “! 1 : ‘ y 
Grand Trunk Western pones 1.291.615! 1.422,763| .----- 131,148 Operating expenses... - 76,840 83,356 718,880 Soe st 
etro r Mav W---- Net operating revenue_... def3,423 def23,399 138,097 171,177 
ened A yaSe --------): 293.680! 1,432,082 138,402 | Uncollectible rev. from trans yes ne — 8 «|| ae 
po ky CR eegeeamees 1 ae eae]. 23'008| 1.935| ’ | Express taxes— .......... 3,540 3,529 32,012 32,135 
Minneapolis & St ea 188,938} 182,73 Can. «dense Operating income loss6,996 loss26.928 106.040 139,042 
ee cE ee pee. eh ae ke Me ee ee . , é : 
Minneapolis St Paul & SS M_- 615,301 595,497 10.38 = «scune 
Missourl Kansas & Texas... 708,114] 711.202) -..... 3,088 | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Missouri Pacific. ............. 1,415,000) 1,500,000) ------. 85,000 
Lk eC Md: eee phi sales aa 
evada-California-Oregon_ - - ~~ sf A se-<se ’ t Gross Earni . - 
Rio Grande Southern. ....... 12'547| 12454 es Name of seoitenenene a 
st Louis Southwestern Sine CEST : 257.000 ‘ 274 000 ecoene ane Road. Week or Current Previous| Current | Previous 
outhern Railway..........-. 4 p 091,188; ~.---~ be th. ° m ‘ x 
Texas & Pacific. A. iS! 432,300} 458,687] ------ 26 387 wx awd — oes = 
Toledo 8 Lous & Wennria. o4'se4| 801593] "7.831 c 1 17818) 443.4931 1,64 Z 
oledo uis estern._.- . : .-S) | eee American Rys Co.-_-|April .._-- 414,818) 445,493) 1, ,001) 1, 
Western Maryland....-.-.... 259:932} 207/584] 52,348) __--_- Atlantic Shore Ry - Abril <0 125:809) 25-154 met . a0 82 
poses gee cAur n c Ry|April -...-. , 7 ‘ ‘ 
Mes une ee ee ta} “Sey a 14,876,882|16,218,082 235,702 1 878 O08 Bangor Ry & pee April Auwe~ ete ones aor a 
reas EP bletinaddne  Saandane, Shenae  hepamhe ’ , aton Rouge Elec Co Pe 26ses : ° $ i 
; BeltL RyCorp(NYC)|March_.-.-| 63,431) 54,680 182,250 166,301 
; Berkshire Street Ry.|April ---_- 69.861| 70,566) 271,139} 281,115 
Net Earnings Monthly to Latest Dates.—The table Beasilian Trac. i. & P April eecee foe sooniee santas ey f2407s ass 
7 7 roc ym CS ¢ | ° ° ‘ 
following shows the gross and net earnings of STEAM Bklyn Rap Tran Syst March pene 2178,345/2106.233 6.282.464 6.063.037 
i ‘ ‘ 3 . . ape Breton Elec Co.| April _..-- 5, . . 8, 
railroads and industrial companies reported this week: Chattanooga Ry & Lt|April ~~~. 87,745, 90.429) 330°362| 365.876 
. P Cleve Painesv & East/Arpil ._.-- 30,151; 31,896) 113,038 15, 
Gia Pistia cals ete | Oereceutee Fre Abed =| GRAN) 9H) See Ol H1e Re 
urren rev olumpbus a O|,Aprul ..... ’ oO» | , . 
Roads. Year. Year. Year. Year. | Colum (O) Ry, P & L April Rabo 247,363) 248,748! 1,025,367| 1,017,499 
. , ? : 5 | eomctiout Goo April ----_| graisos| Grecsral Scs0s 088] Sica tie 
onn cu Oncccni|MAI cocce , ’ ’ , ’ , 
wer yi 4,931,059 4,831,536 1,319,904 992,174 | Consum Pow (Mich) - Abril towne 186/786) 186/634, -"733027| "731 1a83 
UMD VO UMe) FF &® 4 Apri ...-- ’ ’ ’ , 
Deve & , a ee 430.62 449,268 100.494 52.003 Dallas Electric Co_-_-|April ..-.- 131,945} 179,086 605,510 751,510 
Sete Paci A DE Ae eet sc6k ise 930008 880895 | Detroit United Lines|April ----- 973,144, 938,563) 3,829,840) 3,694,0 
y 1 to Apr 30------ 1089 ,02 , , — ’ DDEB & Bat (Rec)|March_.-..| 40,079) 41,513 115,994 124,333 
Fairchild & Northeast. b-Apr 3.735 3,865 777 1,458 | Duluth-Superior Trac April ----- 87,436) 108,033 75,6: 409 ,2 
July 1 to Apr 30_-.--.--. 35,365 31,663 4,788 8,350 am O° a <_ne- rea hrm ats 1 ea) at tt hve 94 oreraes 
Louisiana & Arkansas b Apr 144,189 _ 148,482 43,603 39,756 | Eastern Texas Elec_-/|April ---.. . 
July 1 to Apr 30--.--- 1,435,604 1,462,019 4345169 473/882 Beate eae te aval ata --~~| 160°008| 1889421 tae’oe| «ahaa 
Norfolk & Western.b---Apr_ 3,759,184 3,573,005 1,395,995 1,231.058 | Galv-Hous Elec Co_-|April _----| 152:211| 196.149| 623/351) 764/013 
July 1 to Apr 30_----.- 34,598,138 37,133,091 11,845,219 11,935,722 | Grand Rapids Ry Co}April .___- .353|) 101,454 376,254 ‘ 
Pere Pee ae 80 Pn1b/126'308 14'349:909 3,890:068 1,001,968 | Havana Ei Ry, L& Ble ics Mbccopes Deppungiie ' 
to Apr 30...... ,126, 349, 630, 001, avana y, 
Rio Grande Southern_b-Apr 40.830 42.506 17.120 | 13-110 ey OD asia 2° © 1,800) 87.170) 1.154.718) 1.280.707 
July 1 to Apr 30_----- 463:773 552,176 149,114 184,919 | Honolulu ~et > Spa ’ 190.225 205.088 
Houghton Co Tr Co-_|April _..-- 21.851) 24,345 82,331 91,467 
Rock Island Lines. b_---Apr_5,121,034 4,972,348 1,153,196 | 881,709 | bHudson & Manhat-|April --_-- 465,488| 484,776) 1,861,908) 1,911,468 
July 1 to Apr 30_----- 59,951,511 57,497,019 14,961,892 14,458,618 | Illinois Traction____|April ____- 850,611) 905,786) 3,584,543) 3,576,763 
Texas & Pacific_b___--- Apr 1,318,286 1,377,052 130,161 226,455 | Interboro Rap Tran-_| April ----- 308) oe 3020,203)11,568,821/11,852,336 
July 1 to Apr 30------ 15,301:145 16,144,390 3,823,233 3,990,655 | Jacksonville Trac Co.|April -..-- 52,076 62,836, 208,856 246,501 
Wabash -b...-.-.._--- Apr_ 2,343,794 2,283,076 _ 398,937 | 273.957 | jcokuk Bloctric ----| Abril ----- ie ati| 10880 Srseel = aeteee 
July 1 to Apr 30...... 24,398,826 25,540,505 5,397,296 5,094,742 Lake Shore Elec Ry A ril ----- 101.548 109.200 391.308 410.161 
alley Transit} March - ~~~ : of 443, J 
INDUSTRIAL COMPANIES. Lewbt Aug & Waterv!April _..- 53,817| 49,773). 202,436 183 346 
Long Island Electric._|March_..-| 16,371) 14,431 46,280 43 ,637 
—Gross Earnings Net Earnings Louisville Railway..|March__..| 240,293) 261,657 706,451 756,944 
: Gyre Pipgis Cyrent Poms | Mtv Fey Giaes. Abed -----| tana bg] a aeg| 24 ap 
‘ompanies. ‘ear. ear. ear. ear. w Lt, 70) April -...-. 652 ’ : , 
Nashville Ry & Light) April _.._- 176,040) 186,150 718,714 739,752 
$ $ ° . . N Y City Interboro..|March-...-| 55,391) 50,525| 163,818) 148,04 
Reyyene, ee eo 113.548 110835 ok S8S = 986-502 | N-¥ & Long Island_-|March_~"~| 31,629 24:712/  89,368| 75,895 
an May 31------ 57,27 44,522 251, 276, N Y & North Shore_-|March_---| 12,075} 10:465| 34/222) 31/1 
Mt Whitney P & E_a.-Apr 56,691 56,556 36,167 32,899 N Y & Queens Co-.._|March._ 101'659| 94,418 296,180 ’ ri 
May 1 to Apr 30_-....-. 691,300 643 ,337 415,793 333,731 ew 5 ue Rebaere. oo aeiepe ae SF 1043 ,284 ar 3,160,974 
», 567 7 5 x ys|/ April ....- ’ se , , 
Pacitic Pow & Ment 2--Ape | eee eee, 6 ata'See 86 gta bai | NN Y Westchest & Bos|April -._.. 37.555, 34'340| 141/391 120297 
May 1 to Apr 30...... 1,399,047 1,316,378 16,226 72,964 Northampton Trac..|March 13:172| 13°597 38142 39 
Uiproperties) <--<-->-<-Ape 376.470 _ 378,336 205.113 179,806 | Nor Ohio Trac & Lt-|April -----| 279-283) 287.719) 1.101.351| 1,080.88 
@q°e+4q008 by * } poh 4 44 oss ‘aie ae 4 e or exas ectric Sal eeeese 3. x “ v 
Jan 1 to Apr 30...... 1,489,663 1,503,580 766,675 748,929 | Northw Pennsyly Ry|March---- 36725 25.905 6.83 + 
Ocean Electric (L I)-|March ---- 5.884) 5,535 15,913 15,962 
a Net earnings here given are after deducting taxes. Paducah Tr & Lt Co-| April -...- 22 193) 23,941 95,559 01,09: 
b Net earnings here given are before deducting taxes. Phila Rapid ‘Transit, [April -~~~~|1974 599 2042'330| 7,891 8891 7.79 S08 
Pore(Ore) Ry LE Co|Apell -----| 443.526) 638.973) 1.815.687) 2.203212 
ortlan e me _ ee 5, - 92, 88. 
Interest Charges and Surplus. Puget Sound Tr,L &P)/March-_--) 615.210, 713.650, 1,877,787| 2.159.149 
Rhode Island Co-__-_- Agen one 349,814) 415,948) 1,475,791| 1,570,747 
“cs peated. &e.— —Rel. af Net fargo Bejosoph(Mo) Ry Te March...-| 27,049! 24,230 77,687) 71,862 
urren revious urren revious . . | | 
Roads. Year. Year. Year. Year. Heat & Power Co-_|April ....- 98,822) 102,629 428,682; 426,264 
$ $ $ S | Sovaninn Misctrte Galaben ~~~ 65.680 TOlsti| 26x,668| 278°870 
Delaware & Hudson— ie ¥ Second Ave (Kec)...|March----| 62.260, 61.668, 183'485| 191/59 
Jan 1 to Mar 31_--.--. 1,477,116 1,439,433 7456,986 266,806 | Southern Boulevard.|March----| 17°362| 15.772 50.169) : 5 
Louisiana & Arkansas_..Apr 26,875 26,245 16,728 13,511 | Staten Isl Midland_.|March____| 20.429! 16.970) 57 446 51,291 
July 1 to Apr 30_.----. 278,920 avers bo yen 192,421 FT . ae Co..|A ee coone at 328! 340 308 351.604 318.916 
7 . 5 96.954 | Aird Avenue _...... -<--- ee ’ « 9° Pe 2) } < oe 
Norfoltiy 1 to Apr 80.2 5,302'227 5.108.363 27,008.280 28.321,367 | Toronto Street Ry---|March----| 4887468 510,751, 1,400.007| 1,483:867 
2 oe "_ Twin City Rap Tran_|/4th wkMay 262,912! 267,019) 3,813,907) 3,714,637 
Rio Grande Southern...Apr _ 18,832 19,055 zdef1,386 zdef5,662 | tnion Ry CoofN Y G|March.___| 212290) 196'833| 614.196 | 584.59. 
July 1 to Apr 30_.---- 196,349 198,583 zdef44,719 zdef10,875 Virginia Ry & Power A ril ----- 410.943 420'580) 1,639'019| 1, 64:96, 
as a nnap.|March.... 228) 57,841 167,.675' 168,60 
INDUSTRIAL COMPANIES. Westchester Electric_| March -- _- 43.194| 40,418 125,744) 119;374 
Yonkers Hallroad---|March-2--| Se'3et| 51/038] | 166'315| 184809 
—Int., Rentals, &c.— —Bal. of Net Earns.— onkers road __) March --.. 281) 51,938 ’ 80; 
Gurrint “Pretious Current” Previous | York Raways--5---|Mareh----| 63-503, 64-716) 191-600) 105.509 
Companies. Year. Year. Year. Year. oungstow oO. rit ..... 1690) , I2 Vox a4 
$ $ $ $ Youngstown & South! March....| 12,770| 13,846 36,787 38,236 
Keystone Telephone...May 26,511 25,804 32,375 30,698 b Re 2 
‘ ‘ presents income from all sources. c These figures are for consoli- 
Jan 1 to May 31.-.--- 132,119 129,663 148,994 148,006 dated company. /f Barnings now given in milreis. g Includes constituent 
bee Wena PBs A RUNS ADT BROS oH1-160 | Companion 
ay 1 to Apr 30...-..-. ° ° ’ 27 
Pacifie Power & Light..Apr 31.968 oah317 «35-122 28.894 Electric Railway Net Earnings.—The following table 
ay pr 30...--. ’ , ; , gives the returns of ELECTRIC railway gross and net 





earnings reported this week: 


z After allowing for other income received. 
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—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. dh Year. se fs Year. 

Alabama Trac, L & r. --Mar 7 a ere Ee ~.. \ntaainen ace 
Apr 1 to Mar 31.-.-... Tae: >. uawaes SE... inven 
Brazilian Trac, L & P_..Aprc6,333,460 c5,941,220 c3,705,770 c3,362,540 
Jan 1 to ‘Apr RT 624.422 060¢24,074,458¢c14,054,670¢13,688.658 
Cleve Painesv & East_a_Apr 30,151 31,896 11,886 14,580 
Jan 1 to Apr 30.-.-..-.. 113,038 115.833 43,911 49,335 
Honolulu R T & Land.b.Apr 46,510 49,366 20,645 20,925 
Jan 1 to Apr 30...... 190,225 203,534 74,999 85,713 
Interboro Rap Tran_a_-Apr 2,926,690 3,020,203 1,657,841 1,774,878 
July 1 to Apr 30_----- 27°839,526 27,851,791 15,283,178 15,379,514 
Lake Shore Elec Ry.a--Apr 101,548 109,200 30,357 34,025 
Jan 1 to Apr 30_----- 391,308 410.161 109,132 131,817 
Porto Rico Railways_a.May 67 ,231 62,932 33,879 26,893 
Jan 1 to May 31-.-.-.-.-- 322.920 344,111 153,738 156,464 

ata ~ R&L&subcos.aMar 242,236 248,882 85,094 92,126 
Jan 1 to Mar 31-.-.-.-.-. 724.837 739,118 267 993 273,048 


Third ap ody stem_a._Apr 874,450 876,512 214,078 167 ,509 
July 1 to Apr 30 8,979,255 8,889,888 2,593,508 2,402,076 
a Net earnings here given are after deducting taxes. 
b atin hae here given are before deducting taxes. 
c Milreis 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 

Current Previous Current Previous 

Roads. — sh Year. 7 

Cleve Painesv & East_..Apr 10,961 11,005 925 3,575 
Jan 1 to Apr 30-.-.---- 43.779 43,789 132 5,546 
Honolulu R T & Land._Apr 7,207. 6,260 13 437 14,664 
Jan 1 to Apr 30--.---- 26,489 25,042 252,152 264,039 
Interboro Rapid Tran..Apr 907,378 907,378 27806,364 2904,740 
July 1 to Apr 30...--- 9,091,690 9,299,842 26,684,502 26,581,145 
Lake, Shore Electric Ry.._Apr 35,963 35,287 def5,606 def1,262 
Jan 1 to Apr 30...... 143,872 140,929 def34,739 def9,112 
Repub Ry & L & subcos.Mar 56,840 55,963 228,257 236,208 
Jan 1 to Mar 31...._- 170,634 166,682 297,624 72106,586 
Third Avenue System...Apr 212,060 217,338 28,646 zdef31,956 
July 1 to Apr 30_.----. 2,130,247 2.136.364 2530,977 72329,696 


z After allowing for other income received. 


ANNUAL REPORTS 





Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of May 29. The next will appear in that of June 26. 


Indiana Harbor Belt Railroad 
(7th Annual Report Year ended Dec. 31 1914.) 


President Alfred H. Smith says in substance : 


The increase of 4.69 miles in line operated is due to additional pocines 
rights secured in the Union Stock Yards district. There was no te 
capital stock or funded debt. 

As compared with the previous year the operating revenues in 
$25,363 (0.77%). Transportation expenses decr 54, y o 3.53%. 53 $3 (3 
Although there were 81,489 (12.20%) more cars handled 3 
mileage of locomotives decr 148, 192 (7.49%), and there ae Sees: 
in items of sepener directly incident to train operation amounting to 
$83,693 (8.29%). These economies have been made possible by the im- 
proved eupeninad facilities at Norpaul and Blue a. the use of - a ed 
age and the use of more superheated locomotives. fie to. the 

the operation of freight stations have increased sis mis. ue to = 
operation of raga L. L. transfer station, which was —_ 
on Jan. 22 1914. Approximately 82% of this expense is borne = tone 
com es as reflect account, operating joint yards and terminals—Cr., 
creased credit being $129, 295. 

Deductions from gross corp orate income amounted to $1,282,076, an 
increase of $232,082 (22. 10%). the 72.800.. items of increase being for 
hire of t cars, amounting to $172 This increase is due to the 
os. effective Jan. 1 1914, is he American Railway Association, 

termediate per diem reclaten one the placing of the cars of our eo 

prietary lines on the per diem instead of the mileage basis on April 1 1914. 

creases were partly offset by a decrease of $16,953 in locomotive 

Those due to acquiring and using more of our own equipment, and further 

to a decrease in rentals for posmenget and work equipment. Interest on 

unfunded debt has increased $54,001, due to additional advances by pro- 

prietary lines amounting to $620,000 for working funds and for construc- 
tion expenditures. 

During the year the terminal facilities at Norpaul and Blue Island have 
been enlarged and additional facilities paves. The east-bound unit of 
the transfer facility located at Gibson has been completed and was placed 
in operated on Jan. 22; during the year 161,318 tons (22,505 cars) of mer- 
chandise have been handled. Total expenditures for additions, gue im- 
provements and for additional land amounted amounted to $13 


INCOME ACCOUNT FOR FISCAL YEAR ENDING DEC. ry 


























1914. 1913. 1914. 1913. 
Miles operated_-- 110 105; Net earnings... __. $927,559 $803,510 
Revenues— Accr’d railw taxes 82,407 72,542 
Switching -....-- $3,210,904 $3,162,845| Uncollectibles____ ae. ciede 
Incidental&miscel. 118,268 140,964 
Oper. income.... 844,530 730,968 
Total rail rev..$3,329,172 $3,303,809} Other income__-_- 89,656 86,405 
Erpenses— 
Maint. of way and Gross income... $934,186 $817,373 
structures ._._- $435,434 $459,893 Deductions — 
Maint. of equip’t. 366,161 388,792! Hire of equipment $451,473 $299,665 
i annktase ax 33,714 33,084} Joint facil. & rents 312,720 284,871 
Transport’n exp.. 1,475, "215 1,529,272| Bond interest.... 294,000 294,000 
ee 91,089 89,258 | Other interest.... 203,535 149,534 
Miscellaneous _._. 20,348 21,924 
Total oper. exp.$2,401,613 $2,600,299 
Net earnings.---.- $927,559 $803,510; Total deduc’ns_$1,282,076 $1,049,994 
Balance, deficit.. $347,890 $232,621 
BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 
Assets— $ TAabdtlities— + 
Road & equipmentl10, 9 445 10, 593,798} Capital stock.... 2,450,000 2,450,000 
Securities owned... *214,201 #21420 1| Funded debt... _. 6,725,000 6,725,000 
Adv.(Cal.&W. Ry. ) ‘ ,813 1,524) Vouch. & wages.. 572,121 709 ,827 
Cash on hand, &c. 642,079 616,134! Adv.for constr.,&c.|4,337,693 {1,622,280 
Special deposits__ 72,630 72,240| Working advances 2,095,413 
Materials & supp- 90,390 124,112/ Accrued liabilities. 94,450 24,539 
Bal. due to agents 63,840 162,436 | Traffic,@c., bals.. 461,361  $-..._- 
Misc. accts. receiv. 309,883 228,168 | Mat.int.,&c.,unp’d 72,630 72,240 
Traffic, &c., bails. 483,077 26,277 Misc. accts. pay_. 97,112 97,511 
Other work. assets 22,298 1,627 | Oth. current liabil. 108,390 122,072 
Unadjust. debit Unadjust. credit 
items, &c...... 79,676 13,694 items, &c_..... 21,498 7,487 
Profit and loss.... 2,224,923 1,872,158 
TE wadacdasa 14,940,255 13,926,369 , 14,940,255 13,926,369 


*Includes $214,200 Calumet Western Ry. stock.—V. 100, p. 1168. 





Middle West Utilities Co., Chicago. 
(Report for Fiscal Year ending April 30 1915.) 
President Samuel Insull says in substance: 


Earnings -—Owing to the unsettled conditions during the past year, the 
increase in the gross business of the subsidiary operating companies has not 
been equal to what might have been expected under normal So, 
This has been particularly felt in those parts in Illinois that depend largely 
on the coal industries cae to a smaller extent in the coal regions o en- 
tucky. All of the subsidiary operating companies have suffered ak the 

eneral curtailment of business. They are, however, furnishing over 
50,000 customers with public utility serviee. and any improvement in the 
general business of the country will be reflected in an increase in their earns. 


Combined Earns. of These Various Sub. Oper. Properties for Year Apr. 30 '15. 

Gross earnings 7 634,745 
Net earnings (after op. OD Be CN hi nccdakemacdue $2,757,729 
Bond, debenture and other interest charges paid outside holders 1 ‘307 629 
Divs. on stock and propor’n of undistrib. earns. to outside holders 310,428 


Earnings accruing to Middle West Utilities Co..........- $1,139,672 
Of these earnings, ba 1A ,123 have come into the company’s treasury as 





interest on bonds and debentures, $269,774 as interest and brok e on 
money advanced, and $354, 270 as ividends on stocks, leaving a balance 
of $78,504, being the company’s proportion of the surplus carried in the 


ag. senate surplus accounts of the subsid iary companies on their Rage books. 

surance Fund.—This fund, amounting to $119,615, coverin ible 
liability and fire losses, is represented by securities which are hel y three 
trustees, all directors of your company. The value of these securities 
is not carried on the books of the Middle West Utilities Co. 

New Properties.—The only property of importance purchased during 
the fiscal year was the Southern Indiana Power Co., whose hodro-clectrls 
and steam power a, of an egate capacity, at times of normal water, 
of 8,000 k.w., is located at Williams, Ind., adjacent to the Bedford building 


stone quarries, many of which it serves with power. It is ishing 
iy 2 =e “7,0 to sy of our subsidiaries at Bedford and Blooming- 
n n 


‘Deferred bees = Purchase Contracts.""-—This item in the balance 
sheet represents payments not yet due on various properties acquired, 
being spread over a period of years, as follows: 1915, $110. 190; 1910, 95,- 
379: 1 19 7, $78,379; 1918, $80, Be lore abt Ape 1920, $76, 379; 1921 76,- 
379; 1922, $76,379; 1923, , 376.3 1924, $38,189; total, $787,412. 

Year 6% Collateral FF, —T = company executed on Jan. 1 
1915 its mortgage covering the issue of its 10- Lia 6% collateral gold bonds. 
These bonds, as issued, are secured b of subsidiary companies in 
such amounts that the principal of an hE thereon shall always be at 
least equal, respectively, to the papain | amount outstanding and the 
interest thereon of the collateral gold bo: In addition the trust deed 
provides for the deposit of a majority of cesta stock of each subsidiary 
compen ony whose bonds are pl ed. Up to April 30 1915 there have 
of these collateral gold bonds issued, of  aaes $661,100 have 

ban Har for corporate purposes. (V. 100, p. 642, 733 

Surplus and Reserve Accounts.—Our various surplus ‘accounts now auare- 
gate $2,410,623, as follows: Surplus carried on the company's 
$1,081, 132; reserve account carried on the company’s books, $155, 8.00: 
insurance fund, $119,615; company’s proportion of the surplus carried on 

he books of the subsidiary companies, $1,054,876. Of this last amount, 
$226, 900, after all adjustments, due to consolidation of =. &c., 
has accrued since the formation of the Middle West Utilities 


Subsidiary Operating Companies. 


I Dingle <—Cemtaen | iuinots Public Service Co. (V. 100, 1595), wen 
Clear Water Co. . 232), Central Illinois Utilities Co: (Vv. " 
Dp. 1506) Eastern Mingts ce Co., Illinois Northern Utilities Co. (V. 
p. 112 3: V. 100, p. 1168), Tri-County Light, & Power Co. (V. 97, p V 660s" 
cues Railway & Light C o ‘e;.4 

Indiana .—Interstate Public Garvie o. y. 66. p . 1701), Franklin Water, 
Light & Power Co. (V. 83, p. 495), Southern Tadiana Power Co. (V. 93. 
p. 168), United Gas & Electric = {see see ‘‘Electric ae Section), New 
Albany Water a Nf ans: & 2043 arn & Northern Indiana Ry. 
& Light Co. ef ones 626) , Louisville & Southern Indiana 
‘Fegetion ‘o. V.95, D. tty Vi 94.0 ndings Lighting Co. (V. 90, p. 979), 

entucky. —Kentucky Utilities Co. (V. 99, p. 1532). 

Otlahouee. —Public Service Co. of Oklahoma (V. 96, p. 1773), Chickasha 
Gas & Electric Co. 

Missouri.—Missouri Gas & Electric Service C 

New England.—Twin State Gas & Electric Co. 


Ten- 


AY: 98. 


Michigan.—Marquette pourty Gas & ane y: Bi 156 D. 451) , Con- 
stantine . Hydraulic Co. (V. 82, 1271; V. 96, > st ), “Three Rivers Gas 
ht & fewer Co., ine Power Co. 


Co., Three Rivers L: 
Nebraska.—Neb a City Utilities > ~ aa 
Wisconsin.—Walworth lighting plant. 


INCOME & PROFIT & LOSS ACCT. FOR YEARS ENDING APRIL 30 





1914-15. 1913-14. 
Int. rec’d and accrued on bonds and debentures... $437,123 36,127 
Divs. received and accrued on stocks of sub. cos... 354,270 442,261 
Divs. received and accrued on stocks of outside cos_ 9,864 37 ,962 
Sundry int. on notes receivable, brokerage, &c.... 276,680 162,506 
TUE. cn standdodouvcccnieninaconcumeaaebeons $1,077 937 $978,856 


Profits from sale or properties or securities where 
proceeds 








have been realized in cash__......---- 12,030 15,960 

Profits from sale of securities ee venues by the board 

and sold at the re-valued price............---.- a! = §  Maesece 
Profits from sale of prop. to sub. cos. where pro- 

ceeds in securities or notes have not all been sold, 

arrived at on basis of values fixed by the board_-_ 33,956 362 ,348 
Fees for eering, &c., ct gored ry 84,932 109,597 

Total income and profits as aforesaid___...-... $1,528,855 $1,466,761 
Deduct—Admin. » $121,291; ee a7. 684... $499.975 $368,779 

Depreciation an loss on investments__.__...-- 5,3 A 

isc. c es, including taxes, &c.............. 43° 184 16,699 
Writing o discount on securities.._...-.------- 75,000 
Divs. on pref. stock paid and accrued to date..._..- 598.048 566,925 

Total deductions, incl. preferred dividends-_-~-_ .-. . $1,225,587 $1,034,500 

Balance, surplus, for period_.............----- $303 ,268 $432:261 

The Middle West Co.'s proportion of its subsidiary operating companies’ 
aggregate surplus for the ie ear was $78,504, ne oe combined surplus 
earnings accruing to the Middle West Co., $381 

BALANCE SHEET APRIL 30. 
1915. 1914. * 1915. 1914. 
Assets— = $ Liabilities— $ 


3 
Common stock... 8,496,300 8,427,300 
Preferred stock... 9,971,800 9,779,300 
Collateral loans_.*2,083,560 1,567,500 
3-yr. 6% coll. notesy3,500,000 y3,500,000 


Secur., plants,con- 

tracts,zood-will, 

&c. (book val.)x23,164,477 21,270,281 
Advances to sub- 








sidiary cos_._--. 3,150,818 2,5€6,731)|10-yr.6%coll.notes z661,100 -....-. 
Advances on un- Deferred payments 

closed contracts 26,498 79,319 on pur.contracts 787,412 217,000 
Pref. aivs., &c., Accts. payable,é&c. 51,116 66,703 

accrued ....... 124,059 118,355| Pf.div.,&c.,accr. 233,881 215,641 
Cicankicadeaces 400,450 £16,123 | Surplus ......... 1,081,133 777 ,864 

WORD ceccesaue 26,866,302 24,551,308 TARE ccessecce 26,866,302 24,551,308 








x After deducting $155,000 reserve against discount on company’s own 
securities, 8-0 rovided out of tek. 5 to date 

* Secured it and pest stocks (par value, $2,951 PO Seed 
with bonds picasa!’ by its su bsidiary companies (par value, 82 

y Secured b eposit of bonds (par value, 4: 

4 After SO extine si $138,500 held in tr by - deposit of bonds 
of sub. cos. (par value, $960 000) and the mt of the. capital s as 
provided by the trust d 

Total authorized stock “312 000,000 each, com. and pref.; total issued, 
$8,650,700 and $9,971,800, but $154,400 of the com. etek was held in the 


Seneuey leaving outstanding $8,496,300 and $9,971,800.—V. 100, p. 1597, 
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Republic Railway & Light Co., New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. Oren Root, May 20, wrote in substance: 


See map, &c., on pages 123 and 124 of “Electric Railway Section.’’} 
errilory.—Y our com any, through its subsidiaries, supplies electric 
light, pover and gas to Youngstown and other prosperous industrial com- 
munities in the Mahoning and Shenango River valleys in Eastern Ohio and 
Western Pennsylvania, midway between Pittsburgh and Cleveland, and 
operates 169.6 miles of urban and interurban railway lines in the same 
locality. The territory is a continuation of the Pittsburgh district,and, 
besides being one of the greatest iron and steel-producing districts in the 
world, contains a wide variet yy Noo other large industrial plants. The total 
population served is about 2 
ne of your subsidiaries ( Republic Construction Co.) completed in 1913 
a new generating plant at Lowellville, O., with a capacity of avout 20,000 
h. p., and capable of indefinite extension.’ This plant is located practically 
in the centre of the system, and very advantageously for the economical 
generation and distribution of power. 

Results.— Notwithstanding the generally unfavorable industrial condi- 
tions prevailing throughout the year, and particularly since the Soa y ng 
of the gre war, the gross earnings amounted to $3,001,461, an in- 
crease of $31,443. The efficiency of the electrical generation son Sone 
tion system is shown by the fact that the lighting and power business in- 
creased 12% during the year. 

I mprovements. —The amount expended for improvements was $602,127, 
including extensions to railway lines, pay-enter cars, additional rotary 
converter and motor generator capacity, feeders and transmission lines. 
The effect is shown in the reduction of operat: expenses and in the greatly 
improved condition of the property in all departments. 

ustomers.—273 new power customers and 4,863 new commercial and 
residence lighting customers were obtained, brin the total at Dec. 31 
1914 up to 13,891, the net increase being 2.4 

Municipal Contracts and Franchises.—The _— companies have 
obtained a 10-year street-lighting contract with the Cit LY! we oe Castle, Pa. 
a new month-to-month contract with Ellwood City, 50-year fran- 
chise for lighting the borough of South New Castle, Pa., gi Fm a street- 

lighting contract for 10 years; a street-lighting contract with the borough 

Sharon, Pa.; a new S-year street-lighting contract with the borough of 
Farrell, Pa.; a new 5-year contract for street-lighting in Sharpsville, Pa.; 
a 25-year renewal of the street railway franchise in Warren, O.; an agree- 
ment with the village of Gireet. O., for placing Tungsten street lights, and 
a contract with Lowellville, . by which the municipality is to abandon its 
ee and buy power dal one of your companies for its ie 

istribution system. Since Dec. 31 1914, a new 10-year street-light 


contract been made with the City of Youngstown, Ohic. 
Merger ens the past year steps were taken to consolidate as many of 
your properties as — in order to save taxes, facilitate operation 


reduce expenses an rove conditions for re-financing. All the assets 
of ne Sharon & Nowy astle Railways Co. and the beanie ty 5 
Ry. & Light Co. were purchased by the Mahoning & Shenango Ry. 
Light Co., and the vendor —— were dissolved. The pe 
Sharon Street Ry. Co. purchased all the property of The Youngstown 
Consolidated Gas & Electric Co., and the latter has been dissolved since 
Dec. 31 1914. The Sharon & Wheatland St. Ry. Co., The Valley Street 
Ry. Co. and the Wheatland Street Ry. Co. were merged into the Mahonin: 
& Shenango Ry. & Light Co. So far, six companies have been elimina 
and further consolidations will be made an may be found advisable. 
Financial.—On Jan. 1 1916 our $3,000,000 5% Secured Gold Notes and 

$4,844,000 of First Consol. Ref. M. 5% old bonds of the Mahoning & 
Shenango Ry. & Light Co. will mature. our directors are now working 
. plans for refunding these obligations and raising additional capital for 

eeds of the company 

Outlook.—The industrial situation in the district served by the subsidiary 

oe is showing marked improvement, and it is believed that our 

rnings will show a steady and rapid growth. 


CONSOL. spas * AC FOR CAL. yRAB 1914 (INTER-COM 
NY ITEMS ELIMINATED). 


Gross earnings, $3. ae: 461: oper. exp. & taxes, a 856 ,467; :net.-$1,135" ,994 


SEE GOORO... .ptntioce niagclempeeiitilinnsine minh sn gets ,987 
Preferred div dends Republic Ry. & Light Co-.._............. 484 
Divs. on stock of sub. companies owned by public_-......---- 269 


Pe andccaseteddumpmen seeegun dem Ghbhdbbsked atdnes . 
Wbes sees 5. ise ct un tiontabesedbecnebeonséucences Sree ban 
Balance, surplus, for calendar year 1914..-....._----------- 149,254 
The total Daye Dec. 31 1914, after add previous surplus bro t 
at eg $1,180,099, to the surplus, $149,254 for the calendar year 1914, 
es a total of $1,329,353; deducting discount on bonds and notes sold 
sh 1914, $16,092, and & to i914, including finan 
prea din Hh x Y- sundry adjustments prior to 1914, $286,047, 
ted surplus Dee. 31 1914, $906,178. 


poser ACCT, FOR CAL. YEAR 1914 |REP. RY. & LT.(HOLDING CO:) 


expenses 
eaves totai 


Divs. and int. from sub. companies, &c., (after expemses) -.--.__ $576,436 
SONG oe Gee WENO. on cad enheedanbacdobookeséessessed $144,014 
ns oie ehbddocagaddendektadaéwsnentckwobls 3, 
FR EO er ae ae 311,484 
i 9nd aden ete ebiamddineiine se bas ened ,706 


. surplus, for calendar zene Pah biakondantdabbaenae de 


he total popueiies sr gty 31 1914, after —s Pp 
2 3, $20,404, po oe 7 1914, $117,730, and deduct iscount on 


gol notes sold during 1 wits 12, 580, and prior to 1914, inclu financing 
expenses, $111,115, was 1314438 
VOLUME OF BUSINESS DONE BY THE COMBINED PROPERTIES. 
1914. 1913. | 1914 1913 
Track owned ,miles 169 .63 162.60 | El. gen. sta ns, No 3 4 
Car miles operated 7,341,971 7,093,591| do capac.,k.w. 27,000 27,400 


Pass carried, No_47,587,578 48,788,938 | K. w. h. 
Total customers. 13,891 11,444 
Gas holders, No... 3 
Gas mains, miles. 28 28 


feeder 
output, year__.83,728,264 68,552,365 
Transmiesion lines 122 115 
Elec. distrib. lines 


a 


Artificial gas out- Overhead - -__ 550 
put, 1,000 cu.ft. 53,861 61,205 Undergr. cond’t 3, 000 wt. 3,000 ft. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1914. 


Rep.R.&L. Rep.R.&L. 
(&sud.cos)y (hold'g co)z 
Assas— 


$ $ 
Prop., fran. & inv.26, 064, 27) ,650,606 
98,8 


Rep. R.&L. Rep.R.&L 
(&sub.cos)y (hoid’g co)z 

Liabdtlities (concl.)— §$ $ 
Fund.debt sub.cos10,309 ,000 











sinking RGhiec as. ieee. . wadden 5% secured notes. 3,000,000 3,000,000 
ss gtk glare anes 294,143 63,593 | Mortgage payable. 5,100 ignite 
Special dcposits 199 "489 qoute Notes payable.... 186,500 175,700 
Notes & acctr. rec. 153,251 63,532) Accounts payable. 309,174 3,008 
Materials & supp. 177,575 -.-...- Matured, &c., int. 228,734 1,728 
Prepaid insurance. G20. .*  ~wessas Pref. div. payable 
Dis. on fund. debt ee.  iesoas Jan. 15 1915.-- 77,871 77,871 
E. Fed. St. bridge n°. memaeel Deferred charge?_ Senne \pedede 
Oth. unadj. debits Seen. > eaeden Reserve for casual- 
Th, OO nc cuatin 300,371 3,086 
( 27,058,624 14,777,731 Republic Ry. & Lt. j 
Co. reserve.... 104,500 104,500 
L.abtitties— $ s Sub.cos.reserve.. 191,737 -..... 
Preferred stock... 5,191,400 5,191,400/ Surplus ......_ . 906,778 14,438 
Common stock... 6,206,000 6,206,000 
Sub. cos. cap. stk. naee °° eeases , eee 27,058,624 14,777,731 


a Includes stocks and bonds. $13,042,019, and notes & adv., $1,608,587. 


y Inter-company items eliminated 
z Contingent liabilities: (1) Guarantee of rincipal and int. on $170,000 
y.Co. (2) Endorsement on. 


20-year 5% gold bonds of the Poland Street 
note for $10,800 secured by collateral of the Republic Corp.—V. 99, p. 468. 


Calumet & Hecla Mining Company, (Mich.) Boston. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Vice-Prest. Rodolphe L. Agassiz, Boston, May 24, 
wrote in substance : 


Results.—During the year 1914 the company produced 53.001, 562 - 
copper. The price received for copper varied Troan 12 cts. 15% cts 





per pound. On Dec. 31 it was about 13% cts. Two dividends were paid 
Seis the year: $5 on March 20 and $5 on June 20. 


Comparative Sau me for Past _ Calendar on: 


2. 1914. 
Rock treated, tons__- .- 2 909, 972 2,806,610 2,035, O38 2,592 462 
Mine cost ver ton of rock oe 
Refined cop. prod., lbs. 74, 1 277 67, ae 5 429 45 O18. 890 53,691 ,562 
Cop. per ton of rock, lbs. 47 18 2 
Cost per Ib. for construc. é pid y B00 (Sic. 1.00c 
Total cost per Ib___--.~- 8.52c. 9.86c. 14.25c. 11.35¢ 
Price per lb. copper sold 12.82c. 16.65c. 15.77c. 14.0l1c. 
Operations on apna Lode 4-4 nner Years. 
1911. 912. 1913. 1914. 

Rock treated, tons_---- 1,924,480 i »746,960 i, 175,259 1,439,986 
Mine cost per ton of rock 

(excludi .oonsteee. ). $2.07 $2.23 $2.99 $ 2.37 
Copper p bs... 58,469,399 51,935,245 32,731,768 37,996,045 
Copper per tan ag los. 30.38 29.73 27.85 26.38 
Total cost copper per Ib. 8. 25. 8.87c. 12.67c 10.42c. 
Shaft sinking_-....._-- 546 fee 523 feet 172.5 feet 228.3 feet 

EE 3b tuinnwiiG se amrak 8,613 fost 10,048 feet 5,929 jeet 4,339 feet 
Croascuts, &¢........< 201 feet 614 feet 0 feet 0 feet 

Operations on Osceola Lode for Calendar Years. 
1911. 1912. 1913. 1914. 

Rock treated, tons_---- 985,492 1,040,600 842,162 1,152,476 
Mine cost per ton of rock 1.3 1.36 
Copper produced, Ibs_ _- 15.06! ret 15,692,199 12 a 238 15,695,517 
Copper per ton rock, Ibs. 5.89 15.08 4.31 13.62 
Total cost re per lb. 9.050. .36c. iz Gc, 10.20c. 
Shaft sinking__....._-- 837.0 feet 451.0 feet 103 feet 
ENG. nccdccndniitet 18,460.5 ft. 17,736.5 ft. 7 852 re wager 


No work has been done on Kearsarge Lode since the beginn 
strike, July 23 1913, and nothing was done on the St. Louis Branch in fonke 
‘ Conglomerate Lode.—The o perating shafts on this lode have attained 
ep rang 


from 6,102 to 0 ,995 ft., Calumet No. 4 having reached its 
8ist wee The work of removing shaft pillars and arches has been 
on throughout the year. 
Osceola shafts on this lode have attained depths 


carried 

Lode.—The operating 
The openings on this lode continue to 
secured 


epaging fea m 1,460 ft. tS 3.214 ft. 
show ut the same e of rock as last year, and the product 








from foot-wall stones is fully as large, being about 34% of the entire ton- 
nage. 
Stamp Mills—Comparative Bauie fe or Pasa Four Years. FS hoa 
lant. 
Year end. Dec.31— 1911. 1912. 913. 1914. 
Coarse tail’s crushed tons 477,794 481,320 388° 164 351 429 75,630 
Copper per ton in ma- 
terial treated, Ibs 7 66 - a 1}. Mr 11.52 11.84 


Cop. saved per ton, Ibs 4.50 3.74 4.50 
Copper produced, -— "2,152,110 2, 155° 502 1,529, “097 1,316,704 347,365 
Cost per me excl. 

smelting & oclling.. 5.0l1c. 4.99c. 5.87c. 7.38c. 5.66c. 

Sixteen of the tube mills in the new re-crushing plant were started during 
be ast summer. Very little work remains to be done to complete the in- 

ation of three-quarters of all the a for the new plant. 

staVvork in a large leac plant was begun, but was discontinued in August 

and was — ach resumed until Pa oril 1915. 
1 operations at the Buffalo works have been discontinued. 

The pew electrolytic ytie plant is now working to its full capacity of about 65,- 


000 ,000 poe 
Genera During the first first four months production was low and costs 
high, due to the rike conditions and to inexperienced labor under 
fn pe owever, Was y in . reaching a maxi- 
“+4 in Jul The strike called by the Western Federation of Miners on 
23 1913 was declared off on -— 12 1914. bey extr nary con- 
aie ons a ae my F > the copper market, owing to the European war, and 
the eo te | of won A. e to market the company’s oy mae made it 
seem wise to curtail production and to reduce expenses to the lowest possible 
point. On n Sept. 1 wages were reduced about 10%, or to the rates existing 
previous to May 1912, ant and salaries of all officers and employees in both the 
mine 6 Ey ef were reduced 15% and the mine operated on a 
e basis 
On account of the change in the conditions of the copper market, work 
was reduced on full time Feb. 1 1915. 


NUMBER OF om greed ke IN OTHER wear = aw 
Ahmeek Mining Co. 24,512 130,000 | Superior Cc S 50,100 100.006 
ng Co. uu or Copper a 
Allouez Mining Co. 41,000 100,000} Lauri Min 0. 37,550 40, 
CentennialCop.M.Co.41,500 90 ‘000 | Seneca a Mining = 1l ‘207 20 ‘000 
Min 60 #3. ‘910 150,000 


ing Oa 19, ,000 | Isle Royale Cop.Co_ 
Gratiot Mining Co. 50,100 100,000| Tamarack Min. Co. 19,400 60,000 
42.702 85.320 
pref. 15,799 16,299 


La Salle Sonos ©o_152,977 302.977 Wh.PineCop.Co,com 
Osceola Cons. M. Co. 32.750 96,150 do do 
{For details of the operations of these companies, reference should be 
made to reports of the companies appended to the pamphlet.—Ed.] 
DIVIDENDS PAID DURING CALENDAR YEARS. 


Total divs. (per $25 share) M9149 1918.4, 1912 191 94 
(oy vs. (per atv 

Amounting to...........-.- $1,000,000 $3,200,000 $4,200,000 $2,400,000 

Dividends Received from Other Mining Companies. 
Isle Royale. Ahmeek. Osceola. Total. 

Reosived ky ere 753,657 753,657 

SEE thaincncae,< cacsieim $49,600 245,625 295,225 

4 ) SSR 443, 409 ,375 ore 775 

do |. | ee $32,300 4 1264 343 ,87 915.439 

do GB Bee Rcentuecdee.. | ccatine 147,072 98,250 245,322 

ASSETS AND LIABILITIES DEC. 31. 

Assets— 1914. 1913. 1912. 1911. 
Cash at mine office_ ~~. . $65,005 $45,034 $135,585 $157 647 
Cash at N. Y. office_--- 15,000 15,000 15,000 15,000 
Cash and copper at Bos- 

O00 Gn accenmame 3,704,656 3,780,129 6,667,509 7,072,192 
Bills rec. at Bos. & mine 533,730 334,845 953,212 516,293 


Employees’ aid fund--. 








| tele aie 463 341 446,466 1,166,999 1,446,116 
Due from Gratiot, Lake 
seeing. La Salle, Lau- 
ium, Seneca. Superio 
and White Riadass 772,085 537 ,920 J 975,000 
Calumet Transport. Co. 348,511 348,511 348,511 348,511 
Supplies on hand.....- 1,529,908  1.7721324  1,329:810 1,189,690 
Total assets_........ $7,432,236 $7,280,229 $11,560,426 $11,720,449 
Liabilities— 
Deets in A ~ ae $80,133 $516,407 $495,261 $238,729 
Bills & — nap 
at Boston ston ond e_. 449 237 209,858 348,751 218,613 
Total liabilities___ _~- $529,370 $726,265 $844,012 $457 
Balance of assets__...-. epee $6,553.964 $10,716,414 $11,263. ti 
Capital stock is $2,500,000, in $25 shares, of byt $12 share paid in. 
Total dividends Said to Dec. 311914, $134,250 otes outstanding 


10-year 4s, dated Feb. 18 1909, $4,134,000.—V. 100. p. 1920, 1595. 
Dominion Steel Corporation, Ltd., Montreal, and 
Constituent Companies 
(Report for Fiscal Year ending March 31 1915.) 

Pres. J. H. Plummer, Montreal, May 28, wrote in subst.: 


ration and its constituent com- 
ad and Sa. debts and after 





panies, after making full os for 


adjustment of the values of ma on hand, were 1,059. From 
this amount there has reserved for depreciation, unds and pro- 
,280. The undivided profits 


portion of discount on bonds the sum of ¢S1, 064 
ed forw have been increased b y $225, 256. The business of the 
Sedo company was seriously disturbed Caring the year and the directors 


were obliged to postpone payment of the dividends on its pref. stock. 
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The qperetions of the coal company were affected unfavorably by the 
closing down for some months of the steel plant, but its business was on the 
whole well maintained. The prospects for the co year are good, but 
the requisition by the Admiralty of six of our colliers is seriously affecting 
the question of transportation. 

In the early part of the year a distinct revival in the demand for iron and 
steel in Canada was apparent but business came to a standstill with the 
outbreak of the war. e have as yet experienced no revival of the Cana- 
dian demand, but there is a considerable tonnage of steel required for war 
purposes, and the demands for the export trade are large, while prices 
abroad have risen to a level more in keeping with the heavy cost of trans- 
portation. Your company is receiving a full share of business in these lines. 

On the whole we are able to report a marked improvement in the outlook 
for your constituent companies in the coming year, as the result, mainly, 
of the special demands from abroad. 

Coal Business.—The output of coal for the year (see below) was cut down 
by the Codie of the blast furnaces of the steel a ae so that our figures 
show a shri e for almost the first time on record. he reduction in the 
Cone Breton Collieries amounted to 541,641 tons. The capacity of our 
collieries, on a full summer working basis, is 500,000 tons per month, and it 
is hoped that the output the current year will —— exceed 5,000,000 tons. 

Coal Properties.—For the new collieries in the Lingan district expenditures 
$75,458 was expended in practically completing Nos. 12, 14, 15 and 16. 
Some work has been done on No. 17, but under the conditions prevailin 
it was not thought well to push the development of that colliery. Tot 
capital expenditure on the coal properties was $127,860. 

uring the year we closed collieries No. 8, where the supply of coal has 
been exhausted, and the time is approaching when No. 3 must be aban- 
doned. As against the loss of these exhausted collieries we have in recent 
ears opened the four Lingan collieries mentioned above, and Nos. 21 and 
2 in the Morien district and have also reopened colliery No. 11. The 
working at the Springhill collieries has been much imerovan and its value 
is now fully demonstrated; the opening of the new colliery has been post- 
poned until times improve. 

oun & Louisburg Ry.—Cumberland Ry.—These apersens properties, 
in addition to the carriage of the company’s coal, which in itself constitutes 
a heavy traffic, carried during the year 214,533 passengers, with 
earnings of $64,901. The freight earnings, apart from amounts 
the Dominion Coal Co., were $157,923. Their combined equipment con- 
sists of 33 locomotives, 13 passenger cars, 111 freight cars and 1,968 cars 
for the carriage of coal. 


Iron and Steel Business.—For the first two or three months of the fiscal 
year the operations on the steel plant were fairly active, especially in the 
rail mill. Immediately after the outbreak of war all orders were suspended, 
and some material y made was left on our hands to be taken when 
conditions improve. The business was at a standstill from August to 
November. Orders from Great Britain from that time forward enabled us 
to ag 4 the plant in oe operation, but the prices obtainable, coupled 
with the high cost of transportation—due to largely excessive delays in 
British ports—left little margin of profit. Since the spring set in this con- 
dition has greatly changed for the better and unless we should meet with 
other unforeseen changes, the large export trade which we have secured 
should be fairly profitable. 

Our exports of iron and steel during the year amounted in all to 109,151 
tons, in addition to which there were over 20,000 tons on hand on Mar. 31 
made on export orders. Notwithstanding the tonnage of materials on 
. hand awaiting shipment under contracts already made, the inventories 
of the steel company were reduced to the extent of $719,435 as compared 
with Mar. 31 1914, and we hope to continue the reduction. 

The demand for iron and steel in Canada has fallen to a very low point. 
The depression began in the fall of 1913, it was temporarily interrupted 
in the spring of 1914, but with the war it became acute. In many depart- 
ments there is no demand whatever. We have, however, made large con- 
tracts for the supply of steel for high explosive shells. 

Following the extraordinary expenditures in recent years on railway 
construction and railway eg ee a recession was to be looked for, but 
it came with a severity and suddenness that no one could have expected. 
There are, unfortunately, no indications yet of a change in the direction 
of normal conditions, yet business in the country is on the whole fairly 
active, our agricultural interests are extremely prosperous and the natural 
demands of a population with fair spending power must lead to the revival 
of a demand for our ordinary profducts. For rails, however, we must look 
for our chief markets abroad. So far as can be judged the demand for 
iron and steel for the British and foreign markets must be very large during 
the war, and for a certain period after its close. 

Benzol Plant.—Before the war the prices for benzol, toluol and similar 

roducts were low. On Feb. 20 we entered into a contract with the War 

ffice for the supply of tuluol, which was subsequently extended to trinitro- 
luol, and at once began the erection of the plant at Sydney; a nitrating plant 
being simultaneously erected by the Canadian Explosives, Ltd., to enable 
us to carry out our contract. Both plants were erected in record time, 
about two months for each, and are now in operation. Our plant, though 
not quite complete, is producing on a considerable scale. Even under 
normal conditions it should yield a good return. 

New Mill.—The demand for pit-rails, for rail fasteni which are neces- 
sary in connection with our export rail orders and for rolled sections some- 
what larger than our bar mil! will produce, has caused us to undertake the 
construction of another small rolling mill. This will be ready in 10 to 12 
weeks; it has been planned so that it can be readily extended as the market 
grows. If the demand for shell steel should continue, this mill will enable 
us to supply it. 

Capital Expenditure.—Total capital outlay of iron and steel depart- 
ment, $128,600, chiefly in connection with the benzol plant. 


Production for Years ending March 31 (Tons). 


assenger 
arged to 








1914-15. 1913-14. 1912-13. 1911-12. 

Re ae ae 4,550,512 5,047,683 5,051,603 4,406 ,263 
Steel Co.— Wabana Ore. Pig Iron. Steet Ingot Rails. WireRds. *Bill..&c. Misc, 
1914-15..... 187,262 243,313 99,929 39,762 38,231 52,406 
1913-14... 763,250 333,919 331,256 176,027 30.764 35,299 655.615 
1912-13..... 757,003 321,020 343,251 174,802 53,323 49,132 10,778 
1911-12....-. 602,168 290,588 335,553 153,498 70,633 43,950 ~...... 

*Blooms and billets for sale. 
CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR YEARS END MAR 31. 

1914-15. 1913-14. 1912-13. 

Pp i ntcccnndd bbebeneeéideeseee $3,571,059 $4,442,032 $4,714,058 

Deduct— 
Sinking funds, depreciation, &c_........ $920,093 $903,889 $1,009,651 
i OO MR. os ents acdaee 1,641,522 1,575,994 1,246,951 
Proportionate discount on bonds__.__... 144,187 107,323 84,788 
Dividends—Preferred shares_......_. ._. 420,000 420.000 437 ,500 
Preferred stock, constituent companies... 210,000 560,000 560,000 
Dividends on common stock........-... -..... (3%)960,931 (49%)1,277,101 

Total deductions. ..............- za.--93,345,302 $4,528,137 $4,615,991 
Balance, surplus or deficit... ..... ~~ @#eur.$225,257  def.$86,105 — sur.$98,067 

CONSOLIDATED BALANCE SHEET MARCH 31 
1915. 1914. 1915. 1914. 
Assets— $ $ | Ltabtltties— $ $ 


Cost of properties | Dom.S8t.Co.pf.stk. 7,000,000 


7,000,000 
constituent cosa69,304,716 69,949,635; do com. stock__32,097,700 32,097,700 








Disc. and prem. on | do Coal Co. pf. 3,000,000 3,000,000 
securities, &c.. 3,528,108 3,699,218| do I1.&S8. pref. 5,000,000 5,000,000 
Inventories _-.__.. 5,574,723 6,904,478) Funded debt_-__.b27,251,509 27,587,495 
Accts. receivable. 2,125,476 2,363,257 | Loans & bills pay_c3,865,958 5,476,940 
Notes receiv.,&c. 151,265 150,763| Divs. pay. Aprill —_..._- 175,000 
oo eae 795,165 259,834| Accr. bond int... 356,124 354,025 
Prepaid insurance, Reserves ........ d695,643 600,008 
eee 365,199 314,203) Profit and loss... 2,577,718 2,350,220 
DOE edserkdiuca 81,844,652 83,641,388 WOE dawcasea 81,844,652 83,641,388 





a After deducting reserves for deprec. and exhaustion of mineral areas, $10,086,107 

b Funded debt includes in 1915 Dominion Coal Co. Ist M. 5s, $6,559,000, and 
other bonds and mortgages, $50,000; Dominion Iron & Steel Co., Ltd., lst M. 5s. 
$6,888,000, and consol. M. 5s, $7,622,173; Cumberland Ry. & Coal Co. Ist M. 5s, 
$1,167,000, and Dominion Steel Corp., Ltd., 5-year deb. 5s, $1,500,000; 6°% 5-year 
notes (secured by £734,000 Consolidated and $975,000 Cumberland bonds); $3 A06,- 
667, and 6% employees’ debentures, $58,669. 

c $2,488,262 secured in 1915, against $2,945,375 in 1914. 

d Reserves include in 1915 $567,397 contingent and other funds; $105,000 pref. 
divs. accrued, and $28,246 outstanding stock interests in constituent companies .— 
V. 100, p. 1921, 233. 





Ohio Fuel Oil Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending April 30 1915.) 
INCOME ACCOUNT FOR YEAR SENDING APRIL 30. 

















1914-15. 1913-14. 1912-13. 
Cet CIEE. .. ccc dctwdscencdinns $1,259,588 $1,769,587 $2,607,564 
Expenses and losses_.....-.....--- 393 ,235 571,544 553,777 
Pele CR ncn sul ntenccebntcomas $866,353 $1,198,043 $2,053,787 
DREGE Kdnpiadcccactasenend (150% )480,000(300) 960 ,000(200)640 ,000 
Teles. MO 6 iss ccciccnnvdee $386,353 $238,043 $1,413,787 
CONSOLIDATED BALANCE SHEET APRIL 30. 
1915. 1914. 1915. 1914. 
Assets— $ 3 TAabilities— 3 $ 
Investment --.--..- *1,886,061 1,937,505| Capital stock...... 320,000 320,000 
Well construction... 75,727 -...-- PE citeceannde 6,000 182,000 
Material in stock... 107,710 119,257] Accounts payable... 121,813 100,498 
a ee 295,550 427,376) Adjust. acc’t, &c_.- Jt ees 
Ace’ts receivable... 71,752 TOD BUTE .cccccuccce 2,024,100 2,074,216 
Bonds of other cos_. 168,111 114,191 
TE bicansaveson 2,604,911 2,676,714; Total ..........- 2,604,911 2,676,714 





* After deducting $1,655,567 depreciation reserve.—V. 98, p. 1843. 


Ohio Fuel Supply Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending April 30 1915.) 


INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 

















G earnings $6. 134-153 $3. $01 934 $231 361 
TOSS ee , , , , , , 
PEE 4 ceedcdstcnscavctesnenes 4,111,448 4,009,008 3,626,284 
2 SE, «.. wadubambecaedins $2,022,705 $1,982,226 $1,805,277 
Ei tccncdsndawentendees $366 ,90 ; ° 
SE Ee dnccasvsecssnsnnees 978,420 978,420 978,529 
ANS, DUT, 4 cn ntcndaqnsee $677 378 $636,898 $459,841 
BALANCE SHEET APRIL 30. 
1915. 1914. 1915. 1914. 
Assets— $ $ TAabtlities— $ $ 
Investments --_~.-- 23,708,936 22,573,789| Capital stock___.12,230,250 12,230,250 
Material in stock. 304,801 302,190| Debenture bonds. 6,115,125 6,115,125 
CM isawundahes 894,923 1,356,172) Acc’ts payable... 495,143 876,034 
Accts. receivable. 686,536 1,056,339) Invent.adjust.,&c. 17,282 7,063 
Bondsofothercos. 557,653 557,653 | Surplus .......--. 7,295,049 6,617,671 
0 ee 26,152,849 25,846,143 ee 26,152,849 25,846,143 
—V. 100, p. 145. 


—_— 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co.—Dividend Reduced.—A semi-annual 
dividend of 14% has been declared on the $20,553,500 6% 
cum. pref. stock, payable July 1 to holders of record June 20. 
From Jan. 1912 to Jan. 1915 the full rate of 3% was dis- 
bursed.—V. 100, p. 1268, 1251, 810. 


Ann Arbor RR.—WNo Injunction.— 

The U. 8. District Court at Detroit on June 7 refused to grant a tempor- 
ary injunction restraining the Michigan State authorities from taking steps 
to enforce the 2-cent passenger rate law pending a final decision as to the 
constitutionality of the law.—V. 100, p. 1830, 227. 

Atchison Topeka & Santa Fe Ry.—Application.—The 
company has applied to the Kansas P. U. Commission for 
authority to issue $10,808,000 Transcontinental Short Line 
4% gold bonds to cover expenditures on the lines in West 
Texas; also to exchange £1,830,000 oes California- 

fy) 


Arizona First & Ref. £ 4\%s issued in England for $ bonds. 

This will increase the outstanding Transcontinental bonds to $27,808,000. 
There are now outstanding $18,294,828 dollar bonds. There will be an 
— cs es ac in exchanging the bonds, as $26 extra is charged for 
eac. na. 


President Ripley is quoted as follows: 

We have a considerable number of bonds which we can put on the market 
when wet hink advisable, but until the market improves we shall not put 
them out. We are in no hurry.—V. 100, p. 1671, 1591. 

Boston Elevated Ry.—New Bonds.—The company has 
awarded $1,000,000 5% bonds, dated 1912 and maturing 
1942, to a banking syndicate composed of R. L. Day & Co., 
N. W. Harris & Co., Estabrook & Co., Blodgett & Co., 
Merrill, Oldham & Co. and Curtis & Sanger. 


The proceeds will be used to liquidate floating debt incurred for extensions 
and additions. ‘The bonds now sold are part of the issue of 5% debentures 
due Dec. 1 1942, of which $4,000,000 were already outstanding. See 
V. 95, p. 1272, 1606.—V. 100, p. 1751, 1591. 

Boston & Maine RR.—Commitice to Formulate Tentative 
Plan.—A conference was held at the office of President 
Hustis in Boston on June7 by the following committees of 
directors of the B. & M. and its leased lines to consider the 
condition of the company with reference to the latter lines. 

Boston & Maine RR.—J. H. Hustis, M. P. Knowlton, F. P. Carpenter, 
J. L. Doherty, H. B. Day, C. P. Hall, 8. Carr, E. G. Eastman. 

Boston & Lowell RR.—F. L. 2 emenal C. F. Adams, tags 2 Dexter. 

Fitchburg RR. Co.—Moses Williams, Gordon Abbott, Alvah Crocker, 
E. W. Burdett. , 

Connecticut River RR.—George B. Holbrook, H. E. Folsom, Richard Olney. 

Manchester & Lawrence RR.—W. P. Fowler, Arthur M. Heard, Parker W. 
Whittemore. 

Concord & Montreal RR.—W.™M. Parker, E. R. Brown, A. H. Hale. 

Lowell & Andover RR.—Fred. F. Ayer, Alfred L. Ripley, Charles F. Young. 

_The general situation, past, present and future, was re- 
viewed and all present agreed that it is desirable to keep the 
present system intact and that a receivership should be, if 
possible, avoided. The belief was expressed that to make any 
plan of reorganization effective it would be necessary to se- 
cure legislation in New Hampshire on lines similar to that 
recently enacted in Massachusetts. , 

In accordance with a vote of the conference, the following 
committee, consisting of one member from each of thelines 
named below was appointed by the leased line representatives 
to consider the situation fromfthe standpoint of the lessor cos.: 


Boston & Lowell RR. C ., Philip Dexter; Fitchburg RR., Gordon 
Abbott; Connecticut River Hit... Hon. Richard Olney; Concord & Mon- 
treal RR., B. A. Kimball; Northern RR., A. W. Sulloway; Manchester 





LaWrence RR., Hon. Calvin Page; Lowell & Andover RR , O. F. Young. 
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Camaguey Co., Ltd.—Possible Consolidation.— 

The offer of $50 a share for the stock is, it is stated, believed in Montreal 


to be part of a plan to amalgamate a number of elecsric light and traction 
companies in the West Indies.—V. 100, p. 1917, 1751. 


Canadian Pacific Ry.—Lease—The company gives 
notice, under date of June 5, that it will apply to the Board of 
Railway Commrs. for approval of a 99-year lease, dated 
June 1, of the Glengarry & Stormont Ry., extending from 
St. Polycarpe Jct., Soulanges County, Que. ., to Cornwall, 
Stormont County, ’Ont., about 27 miles. Compare V. 99, 
p. 543.—V. 100, D. 1831, 1347. 


Carolina Atlantic & Western Ry.—Eztension.—Appli- 
cation has been made for a charter in South Carolina for the 
Charleston Southern Ry., with $43,000 stock, by interests 
identified with the Charleston Northern RR., ‘which is now 
part of the Carolina Atlantic & Western Ry., of which it is 
_ ractically an extension. The proposed line will run from 
ie 8S. C., to Savannah, Ga., 86 miles.—V. 100, p. 


Charleston Southern Ry.—New Company.— 
See Carolina Atlantic & Western Ry. above. 


Charleston & Western Carolina Ry. -—Decision.— 
The U. 8S. Supreme Court on June 1 reversed the decision of the South 
Carolina Supreme Court, which had sustained the lower Court in awarding 


of New Hampshire is expected to call a 
the pee as soon as some plan is 
regard satisfactory. Compare V. 100, 


damages, incl uding penalty , to the Vous her wr) Co. for = 
a shipment Som igh Point, N. C., to Varnville, 8.C. The South 

lina statu hich izes 3 $50 for each fail allure to adjust or pay 
within 40 days s for ov t in inter-State traffic 


p+ was held wapenetitetional on the ground that the State 
ams the right to yh. J - only intra-State and not inter-State commerce.— 


. 100. p. 1347. 
Chic: o & North Western Ry.—N ew Director.— 
eral Counsel, has been elected 


Edward M. Hyzer, Vice-President and 
eceased.—V. 100, p. 1671, 1078. 


a director to succeed James C. Fargo, d 

Columbus Delaware & Marion Ry.—Receiver’s Certifi- 

cates.—The “‘Ohio State Journal” of Columbus on June 5 said: 

Judge Kinkead yesterday took under advisement the question of whether 

$150, receiver's certificates shall be issued to pay claims against the 

company which fall due Aug. 1, or whether the company should be permitted 

to default in bond interest due and thus precipitate a sale of the railway.— 
V. 100, p. 1437, 1078. 

Detroit & Mackinac Ry.—Common Dividend Omitted.— 
The regular semi-annual dividend of 244% (the rate in effect 
since July 1903) has been declared on the $950,000 non-cum. 
pref. stock, payable July 1 to holders of record June 15. The 

distribution on the $2,000,000 common stock made in 
July has, however, been omitted, 244% having been dis- 
bursed thereon semi-annually from Jan. 1911 to Jan. 1915, 
both inclusive.—V. 99, p. 1832. 


Detroit (Mich.) United Ry.—Sale to City.—President 
Couzens of the Street Ry. Commission on June 4 stated that 
aside from some differences as to ange eg! of the papers, 
the me roposed contract between the city and the company 
for the purchase of the street car lines has been satisfactorily 
arranged and will be submitted to the stockholders at a meet- 
ing to be held on June 16. 


No details are yet available uneting the price to be paid, &c., but it is 

understood that a com has been reached. 

Mr. Couzens says that there is no chance of the s fal election to vote 

on the contract being held in July, but that it will 

tember after the summer vacation before the ae 
to the fact that it contains an amendment to the ci 
mauee be presented to the Council and then lie on the 
—Vv. 100? dD. 1917, 1751. 


Duluth-Superior Traction Co.—Decision.—The Minne- 
sota Supreme Court on May 31 affirmed the deaigion of the 
Dane County Circuit Court on July 28 1914, which sustained 
the order of the State RR. Commission requiring the Duluth 
Street Ry. to sell 6 single-fare tickets for 25 cents, in addition 
to the single 5-cent cash fare in foree.—Compare V. 99, 
p. 406.—V. 100, p. 1433, 1437, 900. 


Erie RR.— May Retain Boat Line.— 

The I. 8S. Commerce Commission on June 9 
permit the company to continue its ownership o 
tion Co. The latter operates four boats des ports sooates on Lake 
Keuka, N. Y., and connects with the Bath & Hammondspo , & sub- 
sidiary of the Erie RR., and at Penn Yan with the Pen —~ at. and New 
York Central railroads. The Commission holds that the Erie RR. does not 
compete with the boat line, which a affords the only means of 
transportation in the territory served, grape-producing region. 

The Commission yesterday paetes pe permiesion to the —— and the 
Chicago & Erie to continue their ownership and operation tug boats, 
barges and other equipment used on the Chicago River as adjuncts to their 
freight service.—V. 100, p. 1592, 1437. 


Grand Trunk Ry. Co. of Canada.—‘Stock.—The London 
Stock Exchange has listed a further issue of £284,445 4% 
guaranteed stock and £902,013 perpetual 4% consolidated 
debenture stock, making the total amount to be listed £12,- 
500,000 and £24,624,455, respect. See V. 100, p. 1832, 1432. 


Great Northern Ry.—Proposed City-Owned Minneapolis 
Union Station.—The Minnesota RR. and Warehouse Com- 
mission has been holding hearings on the application of the 
City of Minneapolis, under Chapter 397 of the Laws of 1913, 
enabling it to acquire, construct and operate a union munici- 
pal railway passenger station and tracks to connect the same 
with all railroad systems in the city. The station as pro- 
posed, will,it is expected, cost $16,000,000 to $17,000,000. 


The Act requires al: railroad companies to run passenger trains to and 
from such stations and take and di ge passengers and baggage therein. 
The city may require compensation from railway cos. for its use, acquire 
all lands and property necessary by purchase, gift, condemnation or other- 
wise and provide compensation to railway companies for the loss of exist- 
ing passenger stations, facilities, &c. 

rhe Great Northern Ry. and Minneapolis & St. Louis RR., which have 
stations at Minneapolis have interposed objections to the law on the ground 
that it contravenes both the State and Federal constitutions. E.C. Lind- 
ley , counsel for the Great Northern Ry., however, is quoted: ‘‘The ompeny 
is not necessarily opposing the city in its desire to obtain a union passen 
station that will bring all trains into one vicinity. But it does object to t Ne 


tablo foc Si for 30 ion. 


ted the oo lication to 
the Lake K a Naviga- 





pro’ that the city take over its valuable terminal properties and then 
without providing any ma advantages uire it to continue to use 
the facilities on a rental basis. pay Great Northern —- is a union sta- 
tion, and should be so regarded in aT0 OY S20. to bring other roads into that 
vicinity, as the city proposes.’’—V 


Guayaquil & Quito RR., Eeuador.— Default .—E. Gal- 
lardo and V. Gonzales, delegates of the Government of 
Ecuador to the Pan-American Financial Conference, writing 
May 31 to the N. Y. “‘Times’’, said in part]: 

That the country (Ecuador] owes about $1,300,000 for coupons guaran- 
teed is not denied, and the reason why they have not been paid is well 
known. The Euro er affected the revenue of Ecuador to the —— 
of about $2,000, . oo on the railway bonds amounts 
$860,000 per annum. The ernment has not been deaf to the appeal 
od the bondholders, but it could not stop the operation of public service 

pot ny | the interest on bonds issued by the railway company. It is not the 
on By ig forced to suspend temporarily such class of payments. 

interest and sinking fund on the railway bonds constitute a first 
oun ° on the net receipts Sof the traffic of the line, and the obligation of 
the Government is to fill the difference, if any. So far the p of the 
traffic have never been applied to to pay such charges. The Government has 
paid in full the amount. 

The Government of Ecuador ia rongnses a long list of claims against 
the railway ae og , not only for its failure in completing the line, for 
having constructed it’ disregarding the contracts and many other abuses, 
but also for the accounting of money. When this dispute is duly investi- 
gated, the bondholders will have to acknowledge that Ecuador never 
received one-half of the value represented by the eae bonds, and 
that it has more than fulfilled its obligations—V. 99, p. 342. 


Hilo RR.—Cou pus—Rsegentaation —We' have been fa- 
vored with the following: 


enn are two issues of bonds Sy teen namely, the issue of 1901, 
1,000 “000, a first lien oa certain lines, and the issue of 1909, of $3,500,- 
, @ first lien on , Cy bd es and a second lien on the lines cov: 
by the first issue. M Sa & 

‘o. of Hawaii and the B op Trust Trust Oo. ® Lta.. respectively. 

All interest coupons on both issues have been paid up to “and including 
Oct. 11914. The coupons due April 1 1915 have not been paid on eitherssue 
In March 1915 the company laid the financial situation before represent- 
oeiven. of the holders of a majority of the bonds of both issues, with sugges- 
tions for a reorganization, and requested such representatives to take the 
matter up. The hi holders of each issue of bonds then appointed a committee 
of four ey th committees constituting a committee of eight 
mem represent the bondholders. These committees have under 
ees "the matter of reorganization, but have not yet announced a 
vlan. Compare V. 99, pD 


Interborough Rapid Transit Co.—Favorable Decision.— 
The Appellate Division of the Supreme Court has affirmed 
the decision of the lower Court on Dec. 23 1913, which 
dismissed the suit brought by Clarence H. Venner and 
the Continental Securities Co. to compel August Belmont 
and others to return to the company 15,000 shares of stock 
received in connection with the construction and financing 
of the present subway. Compare V. 97, p. 1898.—V. 100, 
p. 1752, 1348. 


International & Great Northern Ry.—Foreclosure.— 
The U. 8. District Court on June 6 issued an order directing 
the foreclosure sale of the road at Houston, Tex., on Aug. 1. 
The noteholders’ committee will, it is expected, purchase and 
reorganize the property.—V. 100, p. 1752, 1592. 


International Railways of Central America.—£Zarns.— 
al pa... 3! eer Other peeves. Preferred ——. 
es). Inc. Disct., lends. ae 
1914 (v"" $9. 3491 660 $1, 090.119 $34.275 $561, ria (3% )$375,000 $18 923 
1913 500 2, 461, 797 1,219,365 30,517 526,471 (5%) 500,000 223,411 
—_— ® p 


Kanawha Traction & Electric Co.—Consolidation.— 
The stockholders of this co a and of the Parkersburg 
Marietta & Interurban Rai Co. have ratified the 
proposition to merge the two companies under the name of 
the former, with capitalization of $3,000,000. 


The new company will operate the street railway lines in Parkersburg 
W. Va., and Marietta, Ohio, and the interurban line connecting the ‘tae 
cities and operating some distance beyond Marietta to Beverley. 


Keokuk & Des Moines RR.—Lease.— 


The U.S. District Court on June 3 postponed the hearing of the Geecaee 
Rock Island & Pacific Ry. for a new lease till June 23.—V. 100, p. 


Lorain & West Virginia RR.—New President.— 
B.A. Weetipence ® as been elected President, with office at New York, 
to succeed H. Seaman.—V. 87, p. 1160. 


meal fi (N. H.) Traction, Light & Power Co.— 
Three-Year 5% Notes.—Tucker, Anthony & Co., Boston, 
purchased $1,000,000 3-year 5% gold coupon notes from the 
company late Tuesday afternoon, and sold them all before 
10 a.m. the next day at 97 % and int., yielding about 5.90%. 
An advanced proof of circular, subject to change, shows: 


Dated June 1 1915, due June 1 1918, but callable as a whole at 101 and 
int. on any int. date upon 30 days’ notice. Int. J. & D. at American 
Co., Boston, trustee. nm. $1,000 and $500 c*, Authorized, $2,000,- 
000: present issue, $1,000 

Prin. and int. are payable without deduction for taxes. Company will 
pay interest in full wivhout deduction for normal Federal income tax, when 
coupons are presented with U. 8. certificates of ownership. 


Digest of Letter from Pres. E. Si Foster, June 8 1915. 

Business .—Incorporated in 1901 in N . and now owns (a) Properties 
doing the entire electric light and oe business in 7 4D and 
vicinity; (b) about 94% of the capital stock of the Nashua L., H. & P. Co., 
which does the entire e ectric light, power and gas business in eA, N.H.; 
(c) the entire capital stocks of =e be Manchester St. Ry., owning 
41 miles of equiv. single track, ing the entire street railway business in 
Manchester and of the A rs Derry St. Ry. and the Manchester & 
Nashua St. Ry., which latter companies operate the interurban roads, 
an ating 23 miles (with combined bonded debt only $325 000 between 

Manchester and Derry and Manchester and Nashua. Also furnishes 
electric light, power and gas in town of Hudson and electricity to Goffs- 
town, Hooksett, Suncook, Grasmere, ay pete Litchfield, Merrimack, 
Bedford, Derry, New Boston and Reeds F erry. 

Embraces 4 hydro-elect. plants, undeveloped water powers est. at 4,000 
h. p., 2 reserve Ge plants in Manchester and Nashua, capacity 2, 600 h. 
-.. vand 2,000 h 1,200 miles of distributi and 32 miles of transmis- 
sion line, the latter chiefly on private right-o wer. oe Oe plant by ge average 
daily output of 225,000 cu.ft., holder capacity 500, 5 miles gas 
mains, 2 parks, &c. Franchises satisfactory in terms =e unlinited in timee. 
[see capitalization of property on p. 62 of “Elec. Ry. $72,000 of 
the $250,000 Manchester Elec. Lt. bonds bean in the sinicig fund.— Ed. 

These Notes.—The proceeds of these $ ,000 notes will be appli 

rincipally to the retirement of the compa ny's 8 present floating debt, amount- 
ng to $450,000 incurred for permanent additions to plant and to the con- 
SOOO kp of a new steam turbine reserve station with an initial capacity of 
8,300 h. p., including a new steel tower transmission line on private right-of- 
way from. one of the company's hydro-electric developments on the Merri- 
mac River, and a sub-station at Manchester. 

The —— ae that should it place any further lien or encum- 
brance on its property, it will secure this issue of notes equally with the 
other obligations;to be pA. F thereby 
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Gross Earnings and Net Earnings_(after Tazes) of the Company and Iis 
. Subsidiaries for Years nae 2 30. 


1903. 1906. . ° 1913. 1914. 
Gross ...... $554,584 $661,595 $849,650 $985,589 $1,043,035 $1,091,231 
Was Nd 212,475 323,593 351,167 419,999 465 ,686 469,174 


Earnings of the Nashua Light, Heat & Power Co. are not included in the 
above as control of that company was not acquired until July 1914. 


Earnings of Co. and Its Sub. Cos. for 12 Mos. end. June 30 1915 (2 Mos. Est). 
Gross earnings_-..-.---- $1,346,040| Bond interest, &c_.....--- $131,080 
Net (after taxes .._....-- $573,356 | Sinking fund__--_.... -.. " 
Balance, surplus (int. on $1,000,000 notes calls for $50,000) ------ $439,276 

Regular dividends have been paid on the capital stock at the rate of 6% 
per annum from 1901 to 1906 and at the rate of 8% per annum since 1906, 
with an extra dividend in 1912. 60% of the gross income is obtained from 
electric light, power and gas business and the balance of 40% from street 
and interurban railway business. The $3,642,600 —- stock has a total 

resent market value of over $4,700,000 and is held y, chews 1,400 stock- 

Doiders (average holding, 27 shares), 1 ly in New Hampshire. 

Territory.—Prosperous and thickly settled industrial communities in New 
England. Total estimated population of 140,00 . 

Officers: Elwin C. Foster, Pres., Manchester ; J. Brodie Smith, V.-Pres. 
& Gen. Mer., Manchester; Philip L. Saltonstall, Treas., of Tucker, An- 
thony & Co.,' Boston.—V. 100, p. 1752,£1514..— 2% ew 4 4 


Missouri &j North Arkansas RR.—Receivers 6% Cer- 
tificates—There are now being offered for sale at par and 
interest, by the St. Louis financial houses named below, 
$1,237,500 6% receivers’ certificates dated May 1 1915 and 
due May 1 1918. A circular shows: 


Redeemable as a whole at par and int. on “7 interest date on 30 da: 
notice. Both principal and interest (M. & N.) payable at Mercantile 
Trust Co., St. Louis, Mo. Coupon certificates of $ and $1,000. Total 
amount authorized, $2,500,000; present issue, $2,100,000. The n- 
ing certificates are reserved age t future expenditures. This issue of 
certificates is conditioned by the Court’s order not to exceed $2,500,000 
and any additional certificates that may be authorized by the Court in 
excess of that amount will be secured by a lien subordinate to this issue. 
This issue of certificates is secured by an absolute first lien upon the en- 
tire property, upon which there has been oo over $11,000,000. 
The total authorized issue figures less than $7, mile, including i be 
ment. The Court's order provides that any cert tes issued in addition 
to the $2,500,000 authorized shall be secured by a lien subordinate to these 
certificates. The road comprises about 360 miles of main line (including 
29 miles operated under tr. e contracts with the Kansas City Southern 
RR. Co. and the St. Louis & San Francisco RR. Co.), and extends from 
Joplin, Mo., southeastwardly to Helena, on the Mississippi River, together 
with extensive sidi and spurs, rolling stock, a valuable terminal site at 
Helena and an eq joint ownership with the Atch. Topeka & Santa Fe, 
the M. K. & T. and the Kansas City Southern Ry. companies in valuable 
als at Joplin. The road serves a fertile and idly developing coun- 
- Road is procticnty free from one debt and in first-class condition. 
Offered by acis, Bro. & Co., G. H. Walker & Co., A. G. Edwards & 
Sons, Whitaker & Co. and Mercantile Trust Co., all of St. Louis.—Com- 
pare V. 100, p. 1592. 


Missouri Pacific Ry.—Deposits—Time Extended.—Sec- 
retary H. L. Utter announces that on June 11 $22,850,000 
of the Three-Year 6% Gold Notes had been deposited. Of 
the remaining $1,995,000, about $1,000,000 it is esti- 
mated are held abroad and are temporarily inacces- 
sible. In view of the fact that since the date fixed for re- 
ceiving deposits expired many holders of notes have expressed 
a desire to join in the extension of one year, the depositaries 
have been authorized to accept such notes as may be offered 
for deposit on or before June 16, and to pay the June 1 in- 
terest and extension commission of % of 1% thereon. 
See advertisement on another page. Compare V. 100, p. 
1918, 1349, 1258. 


Morris & Essex RR.—New Circular.—The stockholders’ 
protective committee, James F. McNamara, Secretary, 
49 Wall St., has issued a new circular dated June 11, urging 
the shareholders to send them their proxies for use at the 
annual meeting on June 30. The circular says in part: 


The committee propose to vote the proxies for the election of a new 
board, including probably the members of the committee and two of their 
counsel, and other men well known in financial circles who are largely inter- 
ested as stockholders in the Morris & Essex and whose consent to serve 
has already been secured, so that, if elected, the new members of the board 
will represent directly over 10,000 sharesofstock, as compared with the 
few hundred shares represented by the present directors. 

The assertion in the Lackawanna’s recent circular that the Morris & 
Essex does not earn 7% net on its stock has no pertinence to the issue and 
does not concern any stockholder. The rental under the lease is based on 
gross earnings, not net. If you were credited with your proper share of 
gross earnings and were not charged with interest on bonds improperly 
issued and if proper allowance were made for the use of the Hoboken docks, 
the Morris & Essex would earn enough to pay your extra dividend and leave 
a handsome surplus. Compare V. 100, p. 1832, 1752, 1672, 1510. 


National Properties Co.—Acquisition.— ' 
see Wilmington & Philadelphia Traction Co. below.—V. 99," p."1749. 

National Railways of Mexico.—Defauli—No Coupons 
Met Since October 1914—Plan for July 1 to Sept. 30 1914 
Coupons Not Operative.—Since and including Oct. 1 1914 no 
provision has been made for the redemption in cash, notes or 
otherwise of any maturing coupons cte. from the bonds or 
equipment trusts of the system. Moreover, the plan issued 
to cover July 1 to Sept. 50 1914 maturities has not been de- 
elared operative (V. 99, p. 407). one pp a 0. aig 

Chairman Carlos Basave y del Castillo Negrete, Mexico 
City, June 5, wrote: 

On June 1 1915 the following obligations of the Ferrocarriles Nacionales 
de Mexico (National Railways of Mexico) became due (U. 8. currency): .~ 
Two-year 6% Secured Gold Notes dated June 2 1913; to the =>” 

rincipal amount of £5,500,000. or...................... $26,730,000 
oupon No. 4, maturing June 1 1915, on above notes_-_-___-_- 801,900 
6% 3-months Secured Gold Notes, dated Dec. 1 1913, extended 
to June 1 1914, and further extended to June 1 1915, to the 
ge BED Diccm bh ccnecd decade psdocnusscctsecacesos 
ne year’s interest to June 1 1915 on above notes__________- ‘ 

Owing to the continuance of the disturbed conditions in Mexico, it has 
been impossible for the company to make any arrangements for the payment 
of these obligations at this tine. The operation of the properties of the 
company is still out of its hands. The company, therefore, has no alterna- 
tive but to ask the holders of the above obligations to await the return 
to it of the properties normally belonging to its ysstem, and the restoration 
of peace to the Mexican nation, so that the Government and the com y 
may be placed in a position to deal with this subject.—V. 100, p. 1918, 1078. 


National Securities Corporation.— A uthorized.—**: 

The Idaho Public Service Commission has authorized the amalgamation 
of the Idaho-Oregon Light & Power Co., the Idaho Railway Light & Power 
Co., the Idaho Power & Light Co., the Great Shoshone & Twin Falls Water 
Power Co., the Southern Idaho Water Power Co. and other electric generat- 
ing and distributing companies in Southern Idaho, under the title of the 
National Securities Corp., which was organized in Virginia early in 1915 
with $21,000,000 authorized stock per plan, V. 100. Pp. 1673. 

The commission states that the merger is legal and will prove beneficial 
to holders of the securities of the old companies as well as consumers. 
—vV. 100, p. 1673, 1516. 

















New Orleans Great Northern RR.—New President.— 
Walter P. Cooke, previously First Vice-President and General Counsel 

hee pen ont — — and General Counsel, with office at Buffalo, 
. Y¥.— Vv. + De ‘ 


New York Central RR.—Favorable Decision.—The New 
York Court of Appeals on June 8 affirmed the decision of the 
Appellate Div.ofthe Supreme Court onJan.15 1914, which 
in turn reversed the order of the P. 8. Commission made 
in Feb. 1913, reducing the commutation fares between New 
York and points in Westchester County to the rates estab- 
lished by the company in 1907, and in effect prior to July 1 
1910. Compare V. 98, p. 236; V. 96, p. 487, 653. Judge 


Hiscock, who wrote the opinion, says in part: 

The Commission was not justified by the facts in casting upon the re- 
spondent (company) the burden which it did. The naked fact that a rail- 
road has established and continued a rate for a limited time does not jus- 
tify the conclusion that it was profitable. It may have been established at 
an unprofitable figure as the result of miscalculation, compelling competi- 
tion or of a policy which was willing to endure temporary losses in the ~—e 
that there might ultimately be developed a profitable traffic. In thea 
sence of proof showing the circumstances under and the results with which 
these lower rates were established and maintained, no Court has the right 
to presume and hold that they were profitable. 

n the second place, even if we should assume that these rates when 
established, in 1907, were compensatory, in my opinion the presumption 
did not follow that this condition and result would indefinitely continue. 


While the counsel for the appellant seems to argue that in this proceeding 
the burden did not rest upon the complainants of establishing that the rates 
complained of were unreasonable, I think that the proposition that the com- 
plainants did not have such a burden is scarcely debatable. They were at- 
—— certain rates as unreasonable and asking that those rates should be 
reduced, and the burden rested upon them as a means of securing this re- 
lief of supplying the evidence to show that the rates were unreasonable 
and that they were entitled to the relief which was being sought and which 
in fact had been granted. 

The question what general policy should be adopted by the respondent 
(company) in developing suburban trade was one to be decided by it, and 
not by the State. e methods and rates which it would apply to the de- 
velopment of any policy were subjects for regulation, but the question 
whether the welfare of the road would be best subserved by one policy or 
another was a subject to be decided by the officers and stockholders of 
the corporation. It seems to me that the Commission was more or less 
influenced by this irrelevant consideration.—V. 100, p. 1833, 1752. 


New York New Haven & Hartford RR.—VFavorable 
Legislation Preliminary to Financial Plan.—Chairman Howard 
Elliott on June 6 issued the following:—(Compare V. 100, 
p. 1258, 1340, 1349.) 

As the result of protracted study of the gonagticated relations of the sys- 
tem and numerous conferences between the P. S. Commissioners of the 
several States and the officers of the company, 7 bills have been passed: 

(1) In Rhode Island.—A general law curing certain minor defects in the 
corporate stock status of the company and making legal under suitable 
restrictions the issue of preferred stock and of morsgage bonds. This law 
was approved by Governor Beekman on March 26. 

(2) In Connecticut.—A law permitting the company to make use of cer- 
tain of its treasury securities as colla for short-term loans which mus 
be made from time to time until some permanent plan of fianncing is aaagted 
by the stockholders. This law was approved by Gov. Holcomb Mar. 19. 

A general law reducing the powers of the New Haven Company and pro- 
viding for increased su ision by the Public Utilities Commission of 
Connecticut; providing that at least two-thirds of the directors shall live in 
Connecticut, Massachusetts and Rhode Island, and pene. under 
suitable restrictions, the issue of preferred stock and of morggage bonds. 
This bill was approved on May 19. 


(3) In Mas. usetts.—A law prohibiting the issue of fractional shares of 
stock making the practice in Massachusetts similar to that of Connecticut 
and Rhode Island. This bill was approved by Governor Walsh on May 31. 

A law permitting the issue of pref. stock, approved on May 31. 

A law removing the obstacles and defining the limits to the issue of mort- 

e bonds and evidence of indebtedness and permitting this kind of financ- 
ng in accordance with modern business u ents. Appsoved June 4. 

A law validating the New Haven securities as of May 15 1915 and pro- 
viding for an investigation by the P. 8S. Commission of the capital expendi- 
tures, investments and contingent liabilities of the New Haven Company 
and their validity under the laws of Massachusetts and under the laws of 
any other State in which the company is organized; their report to be made 
not later than Feb. 1 1916 at an expense not pare wer $10,000, to be d 
by the New Haven Company. Also, for an investigation by the P. 8. Com- 
mission, the Port Directors and the Attorney-General of the rates to and 
from the Commonwealth Pier in Boston, under the contract of July 1 1912, 
between the State and the New Haven and Boston & Maine companies. 
This last bill was approved June 4, after which the Legislature adjourned. 

The passage of these various bills gives the company the legal right to 
submit to its stockholders some plan for financing its present floating debt 
and for obtaini money for future n business conditions justify. 
There is stifMmuch work to be done in preparing any plan and in ob 
the necesasry approval of the P. S. Commissions of the States. 

The Public Service Commissioners, the members of the Legislatures, the 
Executives and the company have all yielded something, with the result that 
the bills, while not givin, that the various parties wanted, are a long s 
forward in putting the New Haven in a tion to re-establish its credit 
and to perform its duty as a common carrier. The validation bill calls for 
an investigation, and the company is anxious to have that work proc 
rapidly. It hopes that the P. S. Commission can complete their report 
in the late autumn and it will co-operate in every way. 

The passing of these laws marks the starting out of a course of construc- 
tive work in helping to build up the New Haven road and the New England 
transportation business, the success of which is so essential if New England 
is to go forward, as she will, in agriculture, manufacturing and commerce.— 
(Compare V. 100, p. 1258, 1340, 1349.—V. 100, p. 1918, 1832. 


New York Westchester & Boston Ry.—Consolidation.— 
The company has been incorporated in New York, with 
$6,000,000 authorized stock, as a consolidation of the com- 
pany of the same name and the Westchester Northern RR. 
Compare V. 100, p. 1919, 1538. 

Northern Ohio Traction & Light Co.—New Bonds Of- 
fered.—Hayden, Miller & Co. of Cleveland are offering at 
par and int., subject to approval of Ohio P. U. Commission, 


$500,000 6% Secured Gold Bonds of 1915. A circular shows: 

Dated July 1 1915 and due $100,000 annually on July 1 1916 to 1920, 
but redeemable in whole or part on 30 days’ notice at 101 and int.fif redeemed 
on or before July 1 1917, and at 100% and interest if redeemed thereafter. 
Denom. $1,000, $500 and $100. Principal and interest (9...) pavalse at 
Citizens’ Savings & Tr. Co., trustee, Cleve., and at First Nat. Bk., N. Y. 

Secured by assignment of the following bonds (subject to the rics lien 
thereon of $1,400,000 Collateral Trust bonds of 1913), viz.: $1,100, 
Northern Ohio Traction & Light Co. 4s of 1933; $1,000,000 Canton Akron 
Consolidated Ry. 5s of 1933; $200,000 Akron Wadsworth & Western Ry. 
5s of 1933. As these collaterals are released from the lien of the collateral 
trust of 1913, they will automatically pass under the lien of the indeature 
securing the present issue of bonds. o bonds are to be released from the 
control of the lien of the present issue except as the market value of all the 
collaterals under the issues of 1913 and 1915 equals 110% of the total out- 
standing bonds of both issues. As determining market values for any re- 
lease of collaterals, Northern Ohio Traction & Light 4s are held to be worth 
75; Canton-Akron Consol Ry. 5s 85 and Akron Wadsworth & West. 5s 85. 

In 1914 operated 236.77 single-track miles of electric railway, serving a 
population of nearly 300,000 exclusive of the City of Cleveland. and had 
gross earnings of $3,636,085 and net earnings of $1,398,656, leaving ,tafter 
payment of bond interest ($606,898), the sum of $791,758 appiicaine toa 
maximum annual interest c e of $30,000 on this issue 0 nds and a 
maximum annual interest and maturity charge of $130,000. In 1914 
$632 364 ee out of earnings Ld way of dividends upon preferred and 
common s - Total market valu 


e of securities junior to this issue 
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June 1 1015. $7,958,448. In the 10 years 1905 to 1914 gross earnings 
increased from $1,552,970 to $3,636,085; net earnings from $654,140 to 
$1,398,656. Compare V. 100, Dp. 727, 309. 


Paducah & Illinois RR. —Work Resumed.—Work on the 
bridge over the Ohio River at Metropolis, Ill., was resumed 
on May 29, gangs being put on the concrete pilings aban- 
doned last summer on account of financial conditions. Pres. 
Holden of the Chic. Burl. & Quincy estimates the time re- 
quired to build the bridge at 3 years and the cost at $4,000,- 
000. Compare V. 100, p. 1751.—V. 99, p. 1367. 


Parkersburg Marietta & Interurban Ry. 7 erger.— 
See Kanawha Traction & Electric Co. above.—V. 90, p. 447 


™ Pennsylvania RR.—Electrification.—The socthin of the 
four-track main line between Philadelphia and Paoli, Pa., 
20 miles, has been electrified and will be placed in operation 
hy July 1. The cost, it is stated, has been about $4,000,000. 
The electrification of the Germantown & Chestnut Hill 
division, 12 miles, will be begun at once under an ordinance 
signed by Mayor Blankenburg on May 28. 

The cost of the new work will be, it is stated, about $1,250,000. Ona 
part of the distance at least there ‘will be only ‘two tracks. The work of 
eliminating grade crossings alo = Gvenon, will be done simultaneousl 


with the ectrification work. mse of the erase crossing removals 
will be borne equally by the city and the company.—V. 100, p. 1833, 1752. 


People’ s Ry., Wilmington, Del.—Sale.—- 
ilmington & Philadelp Traction Co. below.—V. 73, p. 785. 


Public Service Corporation of N. J.—Bonds.— 
See Public Service New Terminal Ry. below.—V. 100, p. 1593, 1511. 


Public Service Newark Terminal Ry.—Guaranteed 
Bonds Offered.—Drexel & Co., Phila.; Fidelity Trust Co., 
Newark, N. J., and Clark, Dodge & Co., New York, are 
a, at 95% and int. $5, 000,000 (closed) Ist M. sinking 
und 40-year 5% gold bonds dated June 1 1915 and due 
June 1 1955, unconditionally guaranteed, jointly and sev- 
erally, as to principal and interest and sinking fund, by en- 
dorsement, by the Public Service Ry. Co. and Public Ser- 


vice Corporation of New Jersey. 

Redeemable as a whole at 105 and int. on or after June 1 1920 on 6 weeks’ 
notice, as provided in deed of trust; also callable for sink fund on June 1 
of each year, beginning in 1920, at 102 Said sinking d, of $30,000 
gonriy. with accretions, is ected to retire nearly $3, —. 000 of the bonds 

maturity. Denom. $1, c*. Interest J. & D. Trustee, Fidelity 

rust Co. of Newark, N. J. Principal and interest payable without “od 
duction for any taxes or stamp duties (other than succession or eritance 
taxes) which the company may be required to pay ne or to retain 
th m, under any present or future law of the United States, except 
in so far as such paymentwithout deduction may be unlawful by the Federal 
Income Tax Law a Oct. 3 1913. Pa. State tax refunded. 
Data Furnished b (4s eres. | Thos. N. McCarter, Newark, N..J., May 20°15. 

Capitalization of Newark Ter. Ry. Co.— Issued. Authorized, 
Capital stock (issued Be et (aaa ili lige! $1,250,000 8. 000 ,000 
First mortgage sinking fund 40-year 5% gold bonds... 5,000,000 5,000,000 

The bonds will be a first closed mortgage on all property now oer or 
hereafter acquired for use in connection with the cen} pulcings and the 
subway and elevated a eens. situated at Newark, N. J 

Property.—The Public Service Ry. Co. of New Jersey ope rates 860 miles 
of road, covering 136 municipalities and serving a povulstion of approxi- 
mately 2,000 ,000 people. In Newark, the largest city in New Je , this 


development has been confronted with a serious car congestion. At 
and ~_ streets, the urban and interurban cars create one of the most 
co ic centres in America, the maximum number of cars sched- 


uled hav in been 532 Hood —™ The Public Service Terminal will solve this 
traffic congestion lem, will furnish offices, waiting rooms and al 
facilities for the blic Service Ry. Co. and offices, show rooms, &c., for 
the Public Service Gas Co. and the Public Service Electric Co. 

The company is construct a modern fireproof aine-story office and 
terminal building, situated in the heart of the business section of Newark, 
N.J., witha total frontage on Parke Place of 184 feet and sub-service termi- 
nal extending o 2 feet east under Pine St. The two-track subway approach 
from the west is 1,000 feet long and takes care of the cars from the west 
which load and unload passengers in the five-track sub-surface terminal 
Above the sub-surface terminal are the elevators, show rooms, waiting rooms 
and concourse. Above the concourse, the cars from the east, which serve 
passengers from the north, east and south of Newark, enter "the terminal 
over an elevated structure from Mul St., loading and unloading pas- 
sengers in a five-track terminal space. m each of the subway and ele- 
vated terminals to the concourse there are six stairways for loading and five 
stairways for unloading © peseene engers. The remaining six stories wi 
as offices for the Public 
Service Electric Co 

Complete floor space, 451,000 sq. feet (or 10 acres), as follows: Subway 
floor, ” ,000 sq. ft.; concourse and show rooms, 70 ,000; six additional 
180 ,000; elevated floor, 70,000; kitchen and pent house, 12,000; 

15,000. | The office building contains 394 be age | and utility rooms. 

It ¥ estimated that the terminal will have a ca acity of 400 cars per hour, 
and will be able to handle 25.000 incoming and 25,000 outgoing passengers 
ag hour, and will make it possible for the Public Service Ry. Co. to handle, 

the business section of N ewark, twice as many Cars as are now being 
handled and will relieve the traffic congestion for many years to come. 

Lease.—Entire property if leased for 50 years from June 1 1915 to the 
Public Service Ry. C blic Service Gas Co. and Public Service Electric 
Co. for a rental not less than a sum sufficient to pay the taxes, water rates, 
interest on the said Ist M. bonds and sinking fund payments. Said rentals 
are payable out of net earnings prior to any dividends on their stocks. 
Regular dividends have been paid during the last three years on these 
stocks, averaging $2,490,576 per year. e bonds are also guaranteed as 
above stated. The several companies named are subsidiaries of the Pub- 
lic Service Corporation of N. J., which has outstanding $25,000,000 stock 
(all paid for in cash at par) and has paid a a thereon at the rate of 
6% per annum for the past four years.—V. 100, p. 1259. 


Rapid Transit in New York City.—Opening of Lines.— 

It was arranged on Thursday to run experimental trains through the 
Steinway tunnel on June 15. If everything proves to be in good working 
order, regular service will be established on June 22. The Fourth Avenue 
(Brooklyn) subway is expected to be ready for operation about July 1, al- 
though an experimental! train will be run on June 19, when a citizens’ cele- 
bration will be held. The installation of the signal system caused unex- 
pected delay.—V. 100, p. 1833, 1593. 


Southern Pacific Co.—Decision in Oil Land Case.— 
Referring to the statement issued by the Department of 
Justice on June 8 to the effect that the U. 8. District Court 
at Los Angeles had rendered a decision in the 6 suits brought 
to recover oil lands, upholding the Government's bills in 
every particular and constituting a sweeping victory for the 
Government, J. T. Blair, general counsel for the Co. says : 


While I have not received a summary of the Court ruling, I am familiar 
enough with the pleadings and with the status of the oil lands cases to say 
that there was no decision on the merits of the case. The ruling was 
simply a denial on the part of the Federal District Court at Los Angeles 
of the Southern Pacific's demurrer, and the ruling implies that the case 
will now come to trial in that Court. There the burden of proving fraud 
in the acquisition by the Southern Pacific of the western oil lands will still 
remain with the Government. The railway company, I can say, will 
maintain in its defense that it did not know, at the time of obtaining the 
land grants, that the Six contained oil. 

The decision of the U. 8S. on Court on June 22 1914, it is pointed 
out, left only ground for bringing suit, viz., fraud and the suits since filed 


used 
ervice Ry. Co., Public Service Gas Co. and Public 





involve, it is said, only a few hundred acres of land and do not affect the 
company’s other la *. a holdings. Chairman Kruttschnitt stated in 
the annual report ( 1461) that the Government would be unable 
4 Pag that sony thaud Is been committed. Compare also V. 98, p. 1995; 
PD. 

ianoe —The I. S. Commerce Commission on June 10 
granted permission to the Southern Pacific RR. and Central 
Pacific RR. to continue their ownership and operation of 
boat lines on the Sacramento River and connecting waters. 
—V. 100, p. 1919, 1833. 


Southern Pacific RR.— Additional Bonds.— 
The company on May 29 applied to the Cal. RR. Commission for author- 
ity to issue Ist Ref. M. bo: aan te reimburse the treasury for Tet “sth ap- 
lied to additions and eee for the 6 mos. ending Dee. 31 1914; also 
Bor ,000 on account of underlying bonds redeemed.—V. 99, p. 509- 
Syracuse & South Bay Electric RR.—Plan.—The prop- 
erties of this company and the Syracuse Watertown & St. 
Lawrence River RR. Co. will be sold under foreclosure in 
about 60 days, and the plan and agreement of reorganiza- 
tion dated Dec. 15 1914, already declared operative will 
then be consummated. 


Digest of Plan of Reorganization Dated Dec. 16 1914. 
Present Ca Aare an af Indeb: 


sold 
South cay be E van Fo a SE Sept. 30 1914 anciading accrued 
bond interest), $371 prio less notes secured by above $76,000 


South Bay bonds, $58,2 NN ie ee glee 312,818 
Watertown other Sof lh Sept. 30 1914 (including accrued 
bond interest) , less amount due South Bay Co___-_._-_------ 38,105 
South Bay stock (pref. $300 ,000, common $700,000) ......------ 1,000,000 
ee ay RP ARE SO ae 0,000 


stock 
Proposed Capitalization and Outstanding Debt on Consummation of Plan. 
First mor e 5% 30-year bonds, to bear interest from July 1 

1915. Redeemable at a @ premium (authorized issue not to ex- 
ceed $600,000, covering all present and after uired property). 
Present issue for exchange of eT bonds, $355,000; P for work- 
ing capital, improvements, taxes, liens, claims. &c." $20, 000_$375,000 
Remander to be reserved for issue at not less than 90% o of their 

face value to pay for additions and betterments costing not 

less than $1 for every $80 of bonds issued against such 

additions and betterments_-_...............-..... $225,000 


Tees Gee, Me Oe GO oo cw adeccpesacdcnnccensscoese 5,000 
First pref. stock 6% (non-cum., pref. p. & d., par $100. Auth- 

orized issue not to exceed $300 ,000) 25,000 reserved for addi- 

tions. Present issue to be applicab 4 on account of existing bds. 275,000 
Second pref. stock 6% (non-cum., pref. p. & d., par $100. Au- 

thorized issue not to exceed $600, 000) . Outstanding not to 

CIO oe tn stgin.e Stein tnd bk bend wih teiiabmaie inet a 420,000 
Common stock (authorized not to exceed $200,000, par $100), out- 

ok nko s otha. 150,000 


Treatment of Existing Bonds, Other Indebtedness and Stocks. 
Each $1,000 Wil Be Exchanged for. 
of Existing— 5% Bonds. st Pref. Stock. 2d Pref. Stock. Common Stock 
South Bay bonds_-_..50%-$275,000 40%-$220,000 -___....._.-- 
Watertown bonds...40%- 80,000 27%% 55,000 
DT tock Dweaneatéase bbagcenaaens. SHUTS EET snheteenee 
Re Wr OE. Wins. ccasccentocs 50%-$150,000 
Holders of South Bay common stock and holders of Watertown common 
receive nothing under the plan. 

The plan oe only carried ous by acquiring the ies, at foreclos- 
ure or other sale, free and clear of all existing bond Pin ebtedness and free 
from all other indebtedness except not to exceed $5,000 

So far as deemed by the committee racticable, all sg may be 
charged to and paid by the company issuing the new securi but except 
as so paid the committee may charge the depositing bondholders for such 
expenses, not exceeding $5 for each $1,000 face amount of their bonds de- 
posited. All bonds d ted must have attached thereto the coupons ma- 
turing Nov. 1 1914 and thereafter, in the case of the South a Sa 
and Aug. 1 1914 and thereafter in the. case of the Watertown co 

Committee: F. W. Roebling Jr., W. L. Smith and William 3 Nottingham. 
Depositary, Central City Trust Co., belt IL —, Ae 
Edgcomb, William Osgood Morgan -—V. 100, Dp. 1834. 


Syracuse Watertown & St. Lawrence River RR.— 
See Syracuse & South Bay Electric RR. above.—V. 100, p. 1834. 


Trenton (N. J.) Lakewood & Seacoast Ry.—Author- 
ized.—The N. J. P. U. Commissioners on May 29 approved 
an issue of $190,000 bonds if $85,000 stock is subscribed and 
paid for at par to acquire the remainder of a right-of-way 
and construct a road between Lakewood and Pt. Pleasant. 
The company is successor to the Trenton Lakewood & Atlan- 


tic Ry. sold under foreclosure Feb. 18 1099. V. 88, p. 1003. 

The company asked permission to issue $200,000 stock and *3320 ~~ 
bonds, these amounts including $73, 000 each of stock and $73,000 bo 
issued without the board’s approval, —_ because of lack of proofs as 47 
expenditures the board deferred passing upon these issues and also re- 
duced the amount to be issued to conform to its views as to the expendi- 
tures necessary at present. 


Twenty-Third Street Ry.—Bonds.—Clark, Dodge & Co. 
are offering at 95 and int., to yield about 5.30%, part of the 
closed $1,500,000 Improvement and Refunding Mortgage 
5% gold bonds due Jan. 1 1962, but redeemable, all or part, 
at 107% and int. on any interest date after four weeks’ no- 
tice. Denom. $1,000 c*. Interest J. & J. at office, 165 


Broadway, N.Y. A circular shows: 

Sinking fund of $1,102 85, payable semi-annually, with accretions; 
when $400,000 on ds ‘shall have acquired they shall be canceled. 
Tax-exem A in N. Y. and a legal investenant for insurance cos. in N. Y. 

Acl mortgag age on the entire property including (a) the double-track 
road on 23d St m the Hudson to the East River, comprising about four 
miles of track with underground electric conduit, subject only to the prior 
lien, if any, of $250,000 Ist M. bonds which matured in 1909 and are now 
held by New York Rys. =. (b) Pledge of the pouee of the Bleecker Street 

& Fulton Ferry RR. ,» which owns 2.22 miles of underground electric 
conduit track on MMarpinal St. and 14th St. (a part of which is owned 
jointly) , and 2.55 miles of horse track. 

The @ property of the 23d St. Ry. Co. was leased in 1893 to the Houston 
West Street & Pavonia Ferry R. Co. and its successors, for the balance 
of the term of its charter and extensions thereof; rental to cover expenses 
eg interest charges and 18% dividends on its $600,000 ca: pital 
stock, and the lessee to provide for the bonds at their maturity. In 1 1912, 
after a year’s trial.o operation this lease by assumed by the New ba | 
Railways Co., with the consent of the P. Commission. 

These bonds were issued in —f. Fd dh, of tt the coneeen ng of 4 of $2,204 930 
notes after the Court had found that $1,500,000 in cash had been se — 
expended in electrifying the property. In addition to these bonds, 
are $150,000 debentures, which matured in 1906 and $250,000 Ist M. A. 
which matured in 1909. Both of these issues were paid at maturity by 
the receivers of the Metropolitan Street nz: 8 ~— and the bonds are now 
held in the treasury of the New York The debentures, in any 
event, are junior to the bonds now off end a suit has been broug ht to 
determine whether or not the New York Rys. Co. is entitled to_ $250, 000 
new ist M. bonds in exchange ~ Laney it paid in 1909. ~eaq 

In Nov. 1914 the New York R Co. obtained the consent of the P. 8s. 
Commission to purchase the $600 0 000 capital stock, 
First Real Estate & Refunding 4s, a July 1 ote 
Some $500,000 of the stock been thus 
valued the said 4% bonds at 80, which would in 
er ca 








Counsel, Ernest I. 


ion 
icate a’ value of 280% for 


ital stock, and an ‘the: of $1,680,000 for the bonds now/offered. 
3. the ae to: 34th St. 
R.){ have, been 
oli 12, $729,207; 


fares collected on t 3d St. line (inclu 
Veert. but nor including Bleecker Street & Fulto 
lows for years ending June 30: 1910-11, $771. 143; 
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1912-13, $777,879; 1913-14, $748,582. In addition to passengers Dp 
arta en REDE fee Re 
a te) m Sveenee @ of o per 
day. The cash fare recei cand deo $13 000 per mile of 
as compared with about ,000 per mile for the entire New oy = 
System. The lines are valuable to the New York Rys. Co., not only as 
revenue producers, but also because they are used to route north and south 
bound cars east and west through 23d ‘St bat? 99, p. 1675. 


United Light & Rys. Co., Chicago.—Ezchange of Stock. 


éo a company gevideg ts 2d pref. stockholders that they are entitled 

to anes ee OS % cum for either Ist pref. 6% cum. stock 
dor the ten Soom of tie comptesy’s ane en yes can ibe sande don'a pertod 
of sixty-days thereafter.—V. 100, p. 1264, 1251 

Wabash RR. Co.—90% of Bonds Assent—Time Extended. 
—The joint reorganization committee, Winslow S. Pierce, 
Chairman, on June 4 announced that more than 90% in 
amount of First Refunding & Extensions M. bonds had been 
deposited as assenting to the plan (in addition to bonds de- 
posited in foreign countries of which the committee has not 
yet received definite advice), and that the time in which fur- 
ther deposits, both of bonds and stock, may be made without 

nalty has been extended to and including July 3 1915. 

epositary for the bonds, Equitable Trust Co. of N. Y.; 
for pref. and common stocks, Columbia Trust Co. 

A member of the committee is quoted: “‘From every source we have re- 
ceived favorable comment on the reorganization plan. It is oes true that 
i ox iy not ponpeaees liberally to the plan. ven hope e an- 
te i834, e stock later. See plan, V. 100, >. 504, 1599, 

The New Pon Stock Ex has authorized to be listed $7, 908 £00 
pag veneer Fay ~ Co. of N. Y. Joint Reorganization Committee certifi 

of d or First Ref. & Extensions 50-year 4% bonds issued under 44 
plan of ‘Apel 28 1915, with authority to add additional amounts on notice 
of exchange for outstanding listed bonds or certificates of Capos issued by 
the Equitable Trust Co. and Central Trust Co. under bondholders’ agres- 
ments dated Dec. 18 and 20 1911, up to a total of $40,602,000.—V. 100, p 

Washin on BR. & & Navigation Co.—Authorized.— 


authorized the company to con- 
tine ite pe oo ona a tion in the San Francisco & Portland SS. Cc., 
bo ~~ he steamers between Portland, Ore., San Francisco and San 


"Western Pacific Ry.—Circular to Bondholders.—The 
First Mortgage bondholders’ protective committee, Alvin 
W. Krech, Chairman, in a circular dated at New York, 
June 1, says in substance: 

First mortg e bonds to a very 


me committee 2.108, p- 1674). an Cyt 
have accordi 


ae e amount have been deposited with 
d the ¢ osit of aaa specific Sone 
— ¥* the period for d 
unt and cluding June 26 191 vt Tele. now believed that it will be aeasinie 
to formulate a plan of tion under which proms $ foreclosure of the 
lst mortgage can take oes. the property being p t foreclosure sale 
for the depositing bondholders (unless the amount tendered a other bidders 
be sufficient to satisfy the m debt) and the matter of enforcing the 
bondholders’ rights the Denver & Rio Grande RR. Co. or the 
realizing thereon through the medium of a to be dealt with 
pn yg or = oubeqquenty.. as may seem w: in order to obtain the 
best possibl nd under the agreement of May practically all of 
the bonds ehrouldl be ¢ deposited uy under the agreement of May 1 1915 with the 
Equitable Trust Co. hy ft or its = afone Federal Trust 
Co., San ; Illinois Trust & cago; Old Colony Trust 
Boston; Equitable Trust Co., my ty branch 
At ~ r uest of the committee, the mortgage trustee has brought suit in 
the U. Court for the Southern Dist. of N. Y. for the benefit of all 
of the ist sve ‘bondholders a the Denver & Rio Grande RR. Co. to 
enforce the agreement of Ge atter company « pisised under your first mort- 


gage, to pay the interest and sinking ts thereon, so far as the 

not be ona by 1 the Western Pacific Co. onteelf, and asking an in- 

Junction against individual suits upon stamped guaranties that t inter- 

ere with the rh, s enforcement of the remedy for the benefit of the 
bondholders as a whole. 

Some misapprehension appears to exist with res to the pers of the 

committee to eour liabilities outside of the limit %4 of t 1% ($5 oper $i $1, 900 


bond) for the and compensation of the aa 
advised us that the committee has no power to —— iabilities erie a any Fa 
purposes, except (a) in furtherance of some Fy- ation duly 
~~ ted, in which case only bonds as to which d o oeltean tie uat anerens 
right of withdrawal will be subject to an epost additional charge, 
a (b) in order to carry out some orreneument th the State of California 
as permitted by the agreement (the possibility whereof has become remote) , 
in which case the satisfaction of the obligations, other am for the expenses 
and compensation of the commi , would necessaril be adequately pro- 
vided for as a part of the arrangement.—V. 100, p. 1919, 1674. 


Wilmington & Philadelphia Traction Co.— Acquisition. 
—The company on June 1 took over control of the People’s 
Ry., w which operates 261% miles of track. 

en 


consent has been received for the necessary track connections, trans- 

fers will be given between the two systems paeer Fine os! ations. While 

the terms of the deal are not disclosed, rted that the > eeller will 

receive for their holdings in stock an AL. we iimington & Philadel -_ 
oP. stock. The outstanding stock of the People’s Co. is report 
1,500,000; bonds (details not known), $1,524, .—V. 96, p. 1775. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aetna Explosives Co., N. Y.—Ac uisitions, & c.—In ad- 
dition to the properties built and building as described in the 
circular cited fully last week, the company has acquired the 
capital stock or the hong perty of (a) Jefferson Powder Co. of 
Birmingham, Ala., the purchase ee being about $300,000; 
(b) Pluto Powder ‘Co. of Michi 

The $1,000,000 Series ‘‘C’’ notes issua et for corporate 


to last week, congo be issued witnoue the consent 0! 
committee. ‘See V - 100, p. 1920 


Amalgamated Copper 6, N. Y.—Dissolution.—The 
shareholders on June 7, by the unanimous vote of the 
1,169,747 shares represented (out of 1,538,879 shares, or 
$153,887 ,900, outstanding), ratified the plan for winding up 
this holding company. See V. 100, p. 1594, 1745. 


Under the Pay the Anaconda veqoe Mining stock owned by the Amal- 
gamated (being $83,198,425 out of a total of $116,562,500 outstanding, 
will, to the extent of $76,943,950, be distributed on the basis of $50 thereof, 
with about $3 in cash, for one $100 share of Amalgamated stock. The 
remaining Anaconda stock held, $6,254,475, was offered to Amalgamated 
stockholders at $25 a share, on the basis of one $25 share of Anaconda for 
each six of the $100 shares of Amalgamated ($25 being the original par value 
of Anaconda stock, which has S00 an been increased to $50 through 
uniting two $25 shares. ) See V. 100, 1594, 1754. 

John D. Ryan, who was President of the Amalgamated, now becomes 
President of naconda, geqgeenas B. Thayer, who has been elected a 
Vice-President, with C. Kell ae At ne annual meeting of Amalgamated 
tr George H. vohur was made a director in place of A. C. 

urrage 

The ‘‘New York Times" says that the legal steps toward winding up the 
company have been attended to, and nothing remains but to advertise the 
dissolution for a month before distribution of assets to the shareholders 
son ot ne which, it is expected, will be in August. Compare V. 100, p. 
74 


urposes, referred 
the noteholders’ 





American Brake Shoe & Foundry Co. (of Del.).— 
Re-incor poration.— 
The company on June 2 filed articles of in 
ng ere given up its New Jersey char 
remain as ne | Sere 


tion in Delaware, hav- 
a, | 558. The stock 
on which $4,600,000 
ontotqnsine) and (000 preferred entitled. t to all. dividends declared 
after 7% on common. 000 he ghts of the stock, capitalization and officers 
remain the same, ‘ae only change being in the State of incorpora- 
tion. The shares of the New Jersey company have been stricken from the 
list of the New b Me - Stock Exchange 
The directors in Jan. last submitted to the stockholders the question of 
whether the com mater should re-incorporate and almost all of the stock- 
holders ners vo in favor of it and deposited their stock — the cakes 
Trust Co. in exchange for trust co. certificates. When the remaining 2 
have indicated their assent, the Delaware company will takee over the Bad 
of the New Jersey company and issue its stock in payment therefor. Its 
stock will then be exchangeable for trust company certificates, dollar for 
dollar, and listed in place of the Trust Co. certfs.—V. 100, p. 558, 306. 


American Coal Products Co.—Listed.— 

The N. Y. Stock Exchange has authorized to be listed $33,500 additional 
common stock on notice of issuance and payment in full, making the total 
amount authorized to be listed $10,760,2 The stock was authorized 
by resolution of stockholders Jan. 25 1911 and Mar. 23 1915, and is to be 
issued under a profit-sharing plan whereby in the discretion of the pease a 
certain percentage of increased earnings on the ourstanding stock is to be 
divided in stock sonong the officers and those occupying semi-official posi- 
tions and managers 100, p. 1589, 1595, 983. 


American Gas & Electric Co.—Ezira Stock Dividend.— 

In addition to the regular quarterly cash dividend of 2% on the common 
stock, declared payable July 4 1 to holders of record June 19, there has been 
declared an extra dividend of 2%, , paveiee at the same time in common 
stock of the omere*s Similar distributions were made in stock in January 
last and July 19 Compare V. 98, p. 1847.—V. 100, p. 644. 


American Iron & Steel Mfg. Co.—No Common Div.— 
The regular heat dividend of 14 % has been declared on the $3,000,- 
000 5% cum. pref. stock rT % July 1 2 holders ss sere June 19. The 


usual quarterly Payment of on the $2,550,000 common stock is, a 

ever, omitted Regular quarter! y dividesis of 14% % have been 

quly 1 ter bo a ee of stock, and also +e, dividends of 2% each ia 
an 


Compare V. 95, p. 969; V. 90, p. 1612.—Ed.]— 


V. 100, p. 1910, 142. 


American Light & Traction Co.—New Committeemen.— 

Frank Sullivan Smith has been elected a member of the execuitve com- 
mittee to succeed the late Gen. Thomas H. Hubbard. Emerson McMillin, 
Chairman of the board, has been made Chairman of the executive committee 
to succeed Gen. Hubbard.—V. 100, p. 1671, 549. 


American Silk Co.—Settlement of Suits.— 
Suits brought by the Knickerbocker Trust Co. (Columbia Trust Com- 
poy, ensceasee? to recover the remainder of unpaid subscriptions, which 
ad been on trial before Judge eaeeeen and a jury in the 8. District 
Court at Boston for several weeks, were settled on June 9. The names of 
the defendants and the amounts involved are reported as: Robert D. Evans 
estate), $100,000; Stephen M. Weld, $50,000; William M. Conant, $6,000. 
he e agreements were — with H. W. Bennett & Co. in 1907 and were used 
as collateral for loans by the trust company. The defendants claimed they 
were not liable, having ron induced to sign the agreements by misrepresen- 
tation. Ona previous trial verdicts were rendered for the defendants, but 
these were set aside, owing to the introduction of certain evidence which the 
Court held should not have been allowed.—V. 93, p. 941. 


“American Snuff Co.—Stock Reduction.— 


oa ¢ on June 7 filed a certificate in N {. 3. godeciag its authorized 
oumal stock from $25,000,000 to $15,000,000. - 100, p. 1439, 810. 


Anaconda Sopper Mining > gnc sh Ratified.— 
ee Amalgamated Copper Co. above.—V. 100, p. 1754, 1595. 
‘Aylnena Power Co., N. ¥.—Notes Offered.—William P, 
Bonbright & Co. are offering at par and int. $200,000 of an 
auth. $250,000 34-year 8% collateral gold notes, dated 
July 11915 ‘and due f nag 11919. A circular shows: 


Redeemable at option of company on 60 days’ nee at 101 and int. on 
Jan. 1 1918, or any previous interest date; at par and accrued int. on July 1 
1918 or any date thereafter. Princi and interest ae & J.) payable at 





office of the firm or other agency of the com in N. Y. City. enom. 
$1,000, $500 and $100 c*. Trustee, Guaranty Trust Co. of N: Y. 
Earnings for Calendar Years and cay 5 Including 118,000 Gross and 
$100,000 Net Revenue Expected feta of Plant. 
iors. 914. Estimate. 
Gross operati er taxes) ee 84,457 $243,783 $259,424 $378.000 
Net revenu ot bs mrakiaete $130" 093 $171,481 *$173,710 $280,000 
Int. on $1,8. 000 lee Mt Ere eae 111,000 111,000 
Int. on $200,000 Coll. Trust Notes_---...-----..-..- 16,000 ,000 
MINS NEE d ec iicttdanketccdconudscsRa tana $46.710 $153,000 


* This includes $1,176 of other income. The increase of $14,500 in the 
oper. expenses for 1914 was due to operation of steam plant. 


Digest of Letter from Pres. F. S. Viele, Mey York, April 1 Joie. 

Organization.—Incorporated March 28 1908 in le and aaee ns (@) hydro- 
electric plant about 48 miles east of Prescott, ric light and 
power generally in Yavapai County, Ariz. (b) The ent mond, stock of 
the Prescott Gas & Electric Co., whic supplies gas and electricity in the 
City of Prescott under franchise expiria | {a 1952. Under a 10-year power 
contract, the principal and interest of th $250,000 outstandin bonds of 
the Prescott Gas & Electric Co. are guaranteed by the Arizona Power Co. 
Possesses under laws of Arizona absolute and perpgrual right to use the 
waters of Fossil Creek for power purrs rposes, if beneficially . 

The supply of electric power insufficient, it has been necessary to 
operate the we lant oe the Prescott Gas & Electric Co. at considerable 
extra expens e proceeds of these $200,000 notes will be used with 
other avaiable aude for constructing a second hydro-electric plant above 
the present plant on Fossil Creek, the available head being about 490 feet 
and the flow, fed by springs, unvarying. 

The cost of the new lant, including 6: miles of connecting transmission 
line, is estimated at $275,000, of which not exceeding $240,000 will be ex- 
pended in 1915 and the new plant to be in operation early in 1916. The 
remaining $35,000 provided for the plant, with additional $45.000 for ex- 
tensions of the distributing system, will be expended during 1916. 

Capitalization— Outstanding. Authorized. 
First’ mtge. 6% 25-year gold bonds (V. 85, p. 865), 

t00 ,000 $3. 000 ,000 


includ ang $1 $12, in treas' $1,862 
Gen. & Re 30-yr. 6s (as collat. to these notes only) 400,000 3.000.000 


3\%-yr. 8% calkonesel trust gold notes 200 ,000 
,000 to be deposited as collateral_ i. iy ‘000 1,000,000 


Pref. stock ($150 
CORI GH ieirannn acacvnctunetanthenaakbe wae ; 9 A 


These Notes.—The following securities of the Company Ore to be pled “4 
as security for g00 8 wt notes: $400,000 Gen. & R bonds, 
July 1 1945; $150,000 6% cum. pref. stock. Of the BB amount ‘of 
notes ($250,000), $50, 600 will be reserved in the treasury for future use. 
The company will covenant that no Gen. & Ref. M. bonds other than the 
“we 000 (De spate shall be issued until the entire note issue has been retired. 
Bonds .—Th oGeneral & Refunding Mortgage 6% 30-year gold bonds 
r. Guly 1 1945 are part of an authorized issue of $ * 000,000 00, of which 
a $400 ,000 are to be pledged for the notes, (2) ) Sign 00 are to be reserved 
and issued only for not over cost of extensions, additions and improvements 
after July 1 1915, and (3) remaining $2,500, 000 to be issued only as follows: 
(a) In amounts at par value not exceeding 80% of the cash cost of exten- 
sions, additions and improvements made or additional property acquired 
after ‘July 1 1915; and (0) for the retirement of the Ist M. bonds of 1908. 
Territory. —The company supplies electricity for lighting the towns of 


Prescott and Jerome and furnishes power for the extensive operations in the 
surrounding rich mining region of Yavapai County. including the United 
Verde Copper Co., one of the greatest of copper mines.—V. 100, p. 1439. 


Atlantic Sugar Refineries, Ltd.—New Director.— 

William Mulock Jr. of Toronto, reported to be one of the company’s 
largest shareholders, has been elected a er ua a oy | rd J. 
— p é 


uller, 
who resigned because of his removal to N. 
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Atlas Powder Co.—Acquisition.— 

The compen has, it is reported, acquired control of the Giant Powder 
Co. of California, one of the oldest manufacturers of explosives in the coun- 
try, through the bye in the open market of about 51% of the $3,000,000 
stock at 110 and, it is stated, is offering minority stockholders the same 
amount for their holdings. The Giant Co. has dynamite and black-powder 
plants in both California and British Columbia, and is said to be workin: 
on an order from one of the European belligerents.—V. 100, p. 1834, 1595. 


Bethlehem Steel Corporation.—Shipbuilding Plant.— 
The company is making preparations for the establishment 
of a ship yard at Elizabethport, N. J. 


The Samuel L. Moore & Sons Corporation, a subsidiary of the Bethle- 
hem Stee! Corporation, has asked the Elizabeth Board of Works to close 
to the public ous street for the benefit of the new enterprise, which, it is 
supposed, will be on a large scale. 


_War Orders, &c.—No authoritative information is fur- 
nished regarding the company’s war orders, asserted in the 


“Boston News Bureau”’ to be in excess of $83,000,000. 
A. D. Mixsell, formerly general sales agent, has been elected Vice-Presi- 
dent of the Bethlehem Steel Co.—V. 100, p. 1834, 1260, 


Bridgeport (Conn.) Hydraulic Co.—Note Sale.— 

Of the $1,500,000 5% gold notes to betssucd July 1, Hincks Bros. & Co. 
of Bridgeport, Conn., placed $1,000,000, while the remaining $500,000 
were sold by T. L. Watson & Co. of that city. See V. 100, p. 1920, 736. 


Buffalo Gas Co.—Consolidation of Suits.— 

The Court on Apr. 26 1915 ordered a consolidation of the causes Pintsch 
Compressing Co. vs. Buffalo Gas Co. and New York Trust Co. vs. Buffalo 
Gas Co., Alexander C. Humphreys and Harry T. Ramsdell as receivers of 
Buffalo Gas Co. and Pintsch Compressing Co.—V. 100, p. 1439. 


California Petroleum Co.—Dividend Reduced.— 

A quarterly dividend of 1% has been declared on the $12,343,026 7% 
(and participating) cum. pref. stock, payable July 1, comparing with 134% 
quar. for 1913 to April 1915 incl.—V. 100, p. 820, 808. 


Calumet & Hecla Mining Co.—New Director, &c.— 

George A. Flagg has been elected a director to succeed Quincy A. Shaw. 

There have, it is stated, been purchased and placed in the sinking fund 
since Jan. 1 1915 $920,000 of the 4% 10-year notes dated Feb. 18 1909, 
making with the $450,000 then in the sinking fund a total of $1,370,000 out 
of the original issue of $4,134,000 uow in the sinking fund. See ‘‘Annual 
Reports.’’—V. 100, p. 1920, 1595. 


Cambridge (Mass.) Electric Light Co.— Special Div.— 

The special dividend of 6% paid on Apr. 2 last was, as previously stated, 
not disbursed from electric light and power earnings but from the profits 
from the sale of electric household applicances. These profits covered a 
period of 6 years and include, it is stated, fans, percolators, vacuum clean- 
ers, irons, &c.— V. 100, p. 983. 


Canadian Converters Co., Ltd.—Combined Earnings.— 


Apr. 30 Year— Net Profits. Bond Int. Dividends. Bal.,Sur.orDef. 
INO sid ded tecp: dyin enal $41,629 $24.465 (3% )$52.005 def. $34,841 
Co 0? eae 121,455 25,365 (4%) 69,340 sur. 26,750 


The total accumulated profit and loss surplus Apr. 30 1915, after de- 
ducting $36,093 written off for bad debts, &c., and $7,500 appropriated for 
Gepreciat ion reserve, was $85,967. 

. N. Laing has been elected Vice-President to succeed the late G. R. 
gopping = AS Nelson Brooks a director in place of W. G. R. Gordon.— 

j ’ 


Central New York Gas & Electric Co.—Bonds.— 
See Tracy Development Co. below.—V. 100, p. 477. 


Chicago Lumber & Coal Co.—Statement.— 

Colonel 8. B. Stanbery, Manager of the Cincinnati office, on June 5 gave 
out the following in regard to the es for a receiver: 

“In Janu a meeting of the shareholders of the company, whose charter 
expired in February of this year, was held in Des Moines, Ia., at which a 
resolution was adopted, under the Iowa law, to renew the charter and extend 
the existence of the company. The resolution received the affirmative vote 
of 60,453 shares of stock and the negative vote of 600 shares. Under the 
laws of Iowa a stockholder who votes against a renewal of his company's 
charter is entitled to be paid the actual value of his shares. 

‘Messrs. Wolff and Gaylor, the plaintiffs in the action in Chicago, own 
between them 181 shares of common stock. Tney were offered what the 
directors regarded as the fair value of their shares and declined it. They 
did not name a price until Tuesday, when U. 8. District Judge Carpenter 
compelled them to do so. The price they named was far beyond the book 
value and much more than any one other than Messrs. Wolff and Gaylor 
regard it as worth. 

‘The matter was heard Tuesday by Judge Carpenter, who announced 
that there was no ground for the appointment of a receiver; but that he 
would order proof taken to ascertain the value of the stock held by these 
gentlemen and permit the company to pay for it.'" See V. 100, p. 1170. 


Colorado Fuel & Iron Co.—New Officer.— 


President Welborn announces the appointment of J. B. McKenna as 
General Manager, an office which has not been in existence since 1901.— 
V. 100, p. 1921, 1440. 


Corn Products Refining Co.—Defense Opens.— 

The company on June 7 began the presentation of its defense in the suit 
brought by the Government for alleged violation of the Sherman Anti-Trust 
Law. Hearings are being held before Rowland W. Phillips, examiner for 
the Inter-State Commerce Commission.—V. 100, p. 1755, 1440. 


(Wm.) Cramp & Sons Ship & Engine Building Co., 
Philadelphia.—Sale of Stock—Chandler Bros. & Co. have 
purchased at private sale the 7,000 shares of the stock of the 
company recently advertised for sale at auction. The pur- 
chase, it is understood, was made largely in the interest of 
New York parties who are said to contemplate expanding 
the business. It is rumored that negotiations are pend- 
ing for a lease of the plant to a shipbuilding company that 
has already secured large contracts for the building of vessels. 


There is no truth, we are informed, in the report that the Bethlehem 
Steel Corporation participates directly or indirectly in the purchase. 

The earnings for the year ended April 30 1915 were approximately 10% 
on the $6,098,000 stock, compared with 1914 earnings of epesqmmasay 
14%. 'The company has of recent months been doing a large business and 
its stock advanced lately from 16 to about 58 (par $100).—V. 100, p.1440. 


Detroit (Mich.) Edison Co.—New Mortgage, &c.— 

The shareholders on June 8 duly authorized the execution of a mortgage 
on the property and franchises to secure an issue of 25-year bonds. Ar- 
rangements, it is learned, will shortly be concluded for the sale of $3,500,000 
of these bonds. See V. 100, p. 1755, 898. 

Distillers Securities Corporation.—Sale of Stock in 
U. 8. Industrial Alcohol Co.—The Nye ed has contracted 
to sell all or the major part of its holdings of $6,350,000 
(63,500 shares) of the $12,000,000 outstanding common stock 
of the U. 8. Industrial Aleohol Co. for a consideration of 
upward of $2,500,000. This sale will, it is stated officially, 
enable the corporation to discharge all floating debt and in- 
crease its working capital to almost $12,000,000. 


The present management of the Industrial Alcohol Co. it is said, will 
continue in control, although it is understood that the new interests will 
be represented on the board. These \interests were already large hold- 
ers of the minority common stock and also of the $6,000,000 preferred stock 
of the Alcohol Co. A considerable purchase of pref. stock was made last 
February by large New York banking houses, and in March William R. 


Coe (a son-in-law of the late H. H. Rogers) and others were elected to the 
board. It is commonly believed that the present purchase is made by 





Standard Oil interests. See U.S. Ind. Alcohol Co. in V. 100, p. 552, 560, 
907, 1516.—V. 100, p. 1351, 814. 

Dominion Canners Co., Ltd.—Pref. Div. Omitted.— 

The directors have, it is reported, deferred the payment of the quarterly 
dividend on the $2,170,000 7% cum. pref. stock usually paid on July 1. 
On Feb. 1 1913 6% was paid on the common stock for the year 1912 and 
quarterly distributions of 144% from April 1913 to April 1914, but no pay- 
ment was made in July 1914.—V. 100, p. 983. 

Empire Coke Co.—Bonds Offered.— 

See Tracy Development Co. below.—V. 92. p. 1035. 

Ford Motor Co., Detroit.— Stock Dio.—Re-incor porated — 

The facts printed last week in connection with the $48,000, (2.400%) 
stock dividend are confirmed. There are 8 stockholders who will share 
in the distribution: Henry Ford, who holds 58% of the stock, $27,840,000; 
James Couzens, Vice-President and Treasurer, $5,000,000; David Gray, 
$4,800,000; John F. Dodge, $2,400,000; Horace E. D e, John W. Ander- 
son, and Horace H. Rackman, similar amounts; R. V. Couzens, $48,000. 

Rebates amounting to $15,000,000 are to be distributed to the 300,000 
Ford owners on August 1, as previously announced. 

The company will, it is stated, have to re-incorporate in some other 
State as there is a statutory limitation of $25,000, in Michigan. 
movement is on foot to list the stock on the Chicago Stock Exchange. 
—vVvV. 100, p. 1921, 1675. hina ee Pe ok | | 

General Electric Co., N. ¥Y.—War Orders.—An officer 
of the company stated yesterday that there is no truth in the 
talk of the company’s having taken war orders for any 
large amounts (newspaper rumors had placed the total 
at from $50,000,000 to $100,000 ,000) and added that what 
little unusual business they had contracted for was ge 4 
machinery, which would not interfere in the slightest wit 


their regular output.—V. 100, p. 1434, 14438. 


General Rubber Co., N. Y¥.—$9,000,000 Guaranteed 
Debentures Offered—Holders of the $9,000,000 4%s Maturin 
July 1 to Have Preference in Allotment.—The First Nat. Ba 
and the Central Trust Co. of New York have sold (see adv. 
on another page), at 9734 and int., to yield about 534%, 
$9,000,000 (closed issue) debenture 5% gold bonds, dated 
July 11915, due Dee. 1 1918, but redeemable at 105 and int. 
on any interest day. Denom. $1,000 each e*&r*. Guaran- 
teed as to principal and interest jointly and severally by the 
United States Rubber Co. and the Rubber Goods Mfg. Co., 
by endorsement on each bond. Interest payable without 
deduction of Federal income tax. Trustee, Industrial Trust 


Co., Providence. A circular reports: 2 

The consolidated balance sheet of the company and its subsidiaries as of 
March 31 1915 shows net quick assets of $12,848,808 and a plant invest- 
ment of $7,226,500. The company was organized for the purpose of sup- 
plying the crude rubber requirements of the United States Rubber Co. 
and its subsidiaries. The consolidated balance sheet of the U. 8. Rubber 
Co. on Dec. 31 1914 (V. 100, p. 808) showed net current assets of $47 .441,- 
014, which is equivalent to 156% of the entire funded debt of the U. 8S. 
Rubber Co. and its subsidiaries. Fixed charges on entire funded debt 


for year 1914 were $1,741,704, as against net earnings for the year of 
$9,776,873. The plants of the U. S. Rubber Co. and its subsidiaries are 
free and clear of all mortgage debt. 


Holders of the $9,000,000 General Rubber Co. debentures 
due July 1 1915, will be given the preference in allotments. 


Further Data from President Lester Leland, New York, June 3 1915. 

The proceeds of this issue will be used to retire an equal amount of 44% 
debentures due July 11915. The deed of trust will provide so long as 
any of the new bonds are outstanding the company will not place any 
mortgage on its property without including all bonds of this issue in equal 
security; and, furthermore, will not issue any obligations (except notes 
given in the ordinary course of business) without reserving to this issue the 
right to receive prior payment. Also, during the life of this issue the net 
quick assets of the General Rubber Co. and its subsidiaries will be main- 
tained at not less than 120% of the amount of debentures issued and out- 
standi In amounts of not less than $500,000,bonds may be called 
during May and November in any year at 105, provided the trustee cannot 
purchase at a lower figure. 

The General Rubber Co. has a capital of $10,000,000, all of which is paid 
inin cash. The absolute ownership of the company is lodged in the United 
States Rubber Co. and the Rubber Goods M g. Co., through ownership 
of all the shares either direct or through subsidiary companies owned 
entirety. By way of emphasizing the importance of this company, I would 
like to say it is the source of eye oe the entice crude rubber require- 
ments of the United States Rubber Co. (V. 100, p. 809.) 

The Goyelogmiass of the company’s rubber plantations on the Island of 
Sumatra in the Dutch East Indies represents a cash investment of over 
$7,000,060. The completion of this apertent work is nearly accom- 
plished and promises to surpass the results which were anticipated for it 
when first undertaken. This is additional to the quick assets of the com- 
pany. Compare V. 93, p. 1791; V. 95, p. 1544. oes ee 

maT 4 


Giant Powder Co., California.—Sale.— 

See Atlas Powder Co. above.—V. 100, p. 1513. 

Great Western Power Co., San Francisco.—0Offer.— 

E. W. Wilson, W. E. Johnson and C. N. Beal Jr., of the note and bond- 
holders’ committee of the United Light & Power Co., has issued a circular 
stating that the Great Western Power Co. has offered $2,267,500 in 5% 
40-year bonds of the Consolidated Electric Co. for the unincumbered title 
to the physical properties of the United Co. The new bonds will be secured 
by a first mortgage on the property and anteed by Great Western 
Power as to principal and interest. The bond issue will be limited to 
$2,500,000. the remaining $232,500 to be issuable only for improvements. 
Compare V. 100, p. 738, 1759.—V. 109, p. 1676. 4 sad Mt lent 

° ° 8 ‘ eS 

Guantanamo Sugar Co.—VFirst Dividend.— “¥"*~"=™ 

An initial cash dividend of $6 per share (12%) has been declared on the 
$2,489,550 outstanding stock (par $50), also a dividend of $5 per share 
(10%) in stock, both payable July 23 to holders of record Jury 10. Au- 
thorized stock issue, $3,000,000. No bonds. 

Incorporated in N. J. Feb. 9 1905 and owns about 55,000 acres of sugar 
lands at Guantanamo, Cuba, and a majority of the stock of the Guantanamo 
RR. Output of sugar in fiscal years ending June 30: 1908-09, 65,000,000 
Ibs.; 1909-10, 88,000,000 Ibs.; 1910-11, 73,000,000 Ibs.; 1911-12, 74,000, 
Ibs.; 1912-13, 78,099,000 Ibs.; 1913-14, 95,000,000 Ibs. Pres., W. E. Glyn 
V.-P., J. H. Post; Sec. & Treas., F. H.Clark. Office, 129 Front St., N.Y 

Gulf Refining Co.—Cash, &c.— Prd 

In the balance sheet of Dec. 31 1914 published last week the item of $2,- 
697,680 includes: Cash, $275,395; bills receivable, $93,159; accounts re- 
ceivable, $2,140,346; deferred charges, $188,780. Compare V.100,p.1909. 

The balance sheet of the Gulf Oil Corporation, the parent company, was 
given in Vv. 100, Pp. 1756.—V. 100, p. 1909. : ER ERT 

Illinois Pipe Line Co.—First Dividend.— ' "=" ™ mis 

A dividend of 5% has been declared on the $20,000,000 stock (par $100), 
peyene July 20 to holders of record June 19. The stock was distributed in 

eb. 


ast to Ohio Oil Co. stockholders as a 133 1-3% stock div.—V. 100, 
p. 1596, 144. 


International Nickel Co.—New Officer.— 


W. E. Corey, former President of the U.S. Steel Corporation, has been 
added to the board.— V. 100, p. 1596. 478. “4 


Kennecott Copper Corporation.—0Operations.—This 
company’s $10,000,000 Ist M. 6% 10-year convertible bonds, 
which were recently placed by J. P. Morgan & Co. at par 
(V. 100, p. 1922), have risen sharply in price during the past 
week and were quoted nominally on Wednesday at 113@120 
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and the stock at 254%@30. Yesterday the bonds were 


quoted 1124%@113%. President Birch said in substance: 

During the 4% years of operations these properties have produced about 
100,000, Ibs. compas 50 ae oy, cost of less than 5c. This pro- 
duction ‘has been pally, from the Bonanza Mine which has now been 
developed to the ft. level. 

Since Jan. 1 1915 the company has opened up an additional mine known 
as the Jumbo Mine. Our production has now been increased to about 
5,000,000 Ibs. a month, or 60,000,000 Ibs. a year. On the basis of 14c. 

per, and allowing say 5c. a ‘pound ~~ the cost of production and selling, 
this means a ne es to the wer 854 $5,400,000 a year. 

The Beatson Copper Co., over oF ot of Be yt na was recently acq 
is a low-grade property. mpany has been in o tion for over 
four years, and with the concentrating plant just comple we estimate that 
the production from this source will be about 10,000, lbs. of copper a , 

In the Bonanza-Jumbo mines referred to above we mine two of 
ore, a high-grade, pure chalcocite ore running in che neighborh of 70% 
copper and a low-grade ore which av about 12% copper. We now 
have over 6% years of ore blocked out. In deep-vein mines such as those 
owned and operated by the Kennecott company it isnot usual to keep more 
than two or three years of ore blocked out ahead of operations. 

my — and net returns were as follows : 


Year— Production, Lbs. as, ay Price. Net Earns 

1911 8 months) .......-- 22,854,000 2.03 cts. $1,754,509 
EEE doeubtnbenatain wp wicgs ctw es 24'319;000 ats cts. + 168-206 
UU ci tichei's as ended bobs mal 17,729,000 15.15 cts. 1.638" 579 
SEE oe cities oun witness eesti +200,000 13.54 cts. ,000 
1915 (1st 3 months)--_-_-_- 7,836,359 13.21 cts. 15,881 

Our big wetaes on began on ‘May 1. We have brought in the Jumbo 
pro’ y as a producer and our production has more than doubled that of the 
past as a t. At the ao Mine the ore is loaded on boats without 
necessitating any railroad Lay a gtr costs. 

On the = of co) cone ae at the present pation is ap -_ my me 
company this year ow earnings ciently large no mee 
interest on the $10,000,000 of bonds and care for the Pe fund 


| nn pry but also a substantial surplus which may be utilized, if it is 

ed advisable, = the payment of dividends on the stock. One-half 
gp yk terest es, it is required, shall be set aside 
te Ge tating tod each reer—¥. 100, p. 1922. 


Keystone Watch Case Co.—Decree Entered.— 
8. District Court rad Philadelphia, Pa., on June 4 ed the formal 
oune in the suit brought b: oF the Government, "which was wn along the 
lines of the decision handed down on Jan. 2 last. The decision is in the 
= ) AF. to the company, but the Court retains jurisdiction in order 
vio the continuation of certain objectionable practices. Compare 
00, p. 144.—V. 100, p. 1756, 1352. 


PR (P.) & Sons Construe. Co., Montreal. — Earnings. 


ch 31— te Pre pan Balance, 

— > tid Surplus. surplus. 
1914-15_....._. #009 6 7 et 984 $40. 000 $91 Kien 536603 
_......... 230,405 75.000 37,500 91,000 26 OS rs 137 
—V. 96, p. 1706. 


Massachusetts Gas Companies, Boston.—Larnings of 
Controlled Companies.—Net earni of the mereny com- 


for April and the te di ril 30: 
panies for April and the ae a “HAs end. 4 oa 





191 14 

Boston Consolidated Gas_._..-.- $118, 33 $107, tea $1, 201 "5 $1, wre 252 
New England Gas & Coke____- 39,086 64.6 21,4 ‘659.763 
New England Coal & Coke____- 50,574 $0835 $80'928 176,229 
Newton & Watertown Gas Lt... 5,981 5,522 48,654 41,452 
East Boston Gas_...........-. 4,271 4,092 60,067 55,380 
eee Co. of aaecy lead 1,736 1,066 35,091 18,088 

‘ederal Coal & Coke__.-... .-- 10,699 4,429 89,161 59,033 


Boston Towboat.- ecewcescesccoes 9,585 3,172 45,286 27,296 





i datcach:chtidkehtnexthastetetceaaiindeenell $240. 195 $230,902 $2,191,459 $2,114,494 
ncrease in Gas Out 
Sethe Cuentienes Gn te #354 25%  *1.68% 3.41 
East Boston Gas.............- 2.33 9.54% 2.66% 9.55 
Citizens’ Co. of Quincy __...__- 16.49% 14.29 10.52 19.16 
Newton & Watertown.....___- % 5.02% 9.63% 


2.55% 
*Denotes decrease.—V. 100, p. 1441, 


Maverick Mills, Boston.—VFirst ' Distribution.— 

An initial dividend of 1% % has been declared on the $950,000 6% cum- 
pref, stock, payable July 1 to holders of record June 18. A distributi 
of 3% has been d on account of the accrued ‘dividends on the 
original block of $750. 000 pref. s stock of July 1 1910, on which 28% % of 
dividends had accumula’ jm Anes tid, against 22) sn ee ee 

of $200,000 issued July 1 1911 ihe com rating 1 

looms and 73,000 spindles, against 1 52 5000 sp dles | in inn 
th et profits 
surplus 


ere. having been’ no increase in capltalizat ation meantime 
before Sopa 11 #7 A cr 

of $27,716 in OER $186, 187 in 1913 aad $197 46 in’ 1914, and estimated 
profits from Jan. i to June 1 1915, $52,376.—V. 92, p. 1181. 

Michigan Sugar Co.—Common Dividend Resumed, &c.— 

A quarterly dividend of 2% has been declared on the $7, a7 7000: common 
stock, payable June 10 2 holders of record June 1, being the first distribu- 
tion since 1913. From May 1910 to Feb. is}? quarterly 
each were made, $8 quarterly was disbursed in ng. a Ov. 
stock ‘divi dividend of 3534 % was paid in Nov. 1910. 1 in, May 1913 dividends 

ar quarterly payments o % have been made on 
the $5.75 400 6 6% cum. pref. stock. ™ 

Supreme Court on June 7 sustained the right of sugar 
nementidane com -~y to dictate when sugar beets, which have been 
raised for them un the usual form of contract b wers shall be de- 
livered to their factories, and pes also that the condition of thebeets after 
harvest and before delivery > t the risk of the grower. The company 
defended the suit for damag or the spoiling of the beets on economic 
—_. contending that it hi: it had : right to distribute deliveries from various 
~— ers pro rata to their plant. This rule, it is contended, gives it 
the c ce to take everybody’s beets and keep the plant going without 

having the beets constantly piled up.—V. 98, p. 1771. 


Northwestern Electric Co., Portland, Ore.—Bonds.— 
Harris, Forbes & Co., N. W. Harris & Co. and the Harris 
Trust & Savings Bank Sa | offering at = and int. $3,000,000 
First Mortgage 6% 20-year sinking fund gold bonds dated 
May 1 1915, due May 1 1935, but callable as a whole or in 
part on any interest date at 103 and int. Interest M. & N. 
in New York, Chicago or San Francisco. Denom. $1,000, 
$500 and $100 c*. 


The earnings for the 9 months ended Mar. 31 1915 were: Gross, $408,044; 
net oer taxes} $238,003; nine months’ interest charge on ,000 ,000 
First M. 6s, $135,000; balance, $103,003. See V. 100, p. 1083, 9 


aan Mail Water Line We Co.— Earnings .— 





Water Line ae ay Other Rents & Balance, 

—. $B°73r os Income. Charges. Surplus. 
SEE. ..c.0ces 35.737 663 si’ 000, (000.727 $46.164 $158 409 $984,489 

ge | 812,749 36.951 138,859 710, aii 


From the sooues t as bere there was deducted yearly $410,178 for pur- 
chase-money notes—‘‘Mongolia’’ and My maturing during the 
ea FT 161 "9108 Sos tor Seorociation ix 1914-15, against 

mses include or on 
$510 508 in ote 14 bs 


Possible y | of Trans-Pacific Service.—Referring 
to the report that the company may retire from the Trans- 
Pacific service, owing to the burdens placed on American 
shipping by the La Follette seamen’s law, which becomes 
effective Nov. 4, President Kruttschnitt says: 


There has been no decision yet by the board. The La Follette bill pre- 
sents so many embarrassments and obstacles to the operation of the com- 
pany’s vessels that the directors do not see just what they shall do. 





There are several courses that could be followed. One is to sell the shi 
This, of course, is synonymous with dissolution of the company. Anot er 
course would be to put the ships into a different service where the restric- 
tions of the La Follette law with regard to the employment of American 
labor do not operate so heavily as they do in the Pacific. A third possible 
course would be to lease the ships. he directors will consider the matter 
from all ts of view. They have until November to determine a course. 
The do what is to the best interests of the stockholders of the company. 
Their action will depend naturally on the relative advantages of the offers 
that the company may have for the sale of the ships, for leasing them or for 
putting them into a different service. 

[Vice-Pres. & Gen. Mgr. Schwerin says that the conditions to be com- 
plied with under the law are such that only the Japanese steamship lines, 
officered and manned by Japanese, all speaking a common language’ 
heavily subsidied by that Govt., can fully wand easily meet the require- 
ments.J]—V. 100, p. 646. 


Pennsylvania Salt Mfg. Co., Phila.—Note Issue.—The 
company has issued $1,500,000 5% notes, dated June 1 1915 
and due in 3 years, but redeemable at any time after one year. 


Pres. Joseph Moore Jr. on June 8 said: 
This issue bf $1,500,000 S-year 5% notes is merely to fund for a time the 
ow SP om which have been held by the banks for the last two years. 
e capital was increased $2,500,000 (to $7,500,000—V. 94, p. 1060, 
356. that sum was found inadeq quate to make all the extensions to our 
three plants rendered desirable b ea ead aoe coma To 
complete these additions, a to of nearly $4,000 expended, 
and mostly in directions that are giving excellent results in these war times. 
The issue will not be offered publicly by Charles Smith & Sone. our note 


brokers, ‘hro' bp the notes are p a = a Ao SF art will be taken 
by the banks carrying the pene. and thi er has been prac- 
tically by friends of the com 


engaged 

The hope of the board and m is to pay these ey out of surplus 
— an a roe down the capitalization, which will be for the ultimate 
the stockholders. These notes are our only liability except 
cama p<. accounts, and a recent appraisement of the plants showed 
extremely gratifying results. I have no investment of which the future is 
¥.f0.5: {o— it will uire time to achieve the best results. (Compare 

Vv » Dp. 1303; V. 100, p. 58, 313.) 


Phelps, quartet & Co.—3% Eztra Di Dividend.— 
$- Gividend of 2% % has been declared on the $45,000,- 
000 stock Cehis te maintained since March 1909); also an extra 
distribution of 3%; ¢ ott 1 payable June 30 to holders of record June 18. An 
extra dividend paid in March last and Dec. 1914 and 14% in 
March and June e194, 2 and Poss % in Dec. and 2% in Sept. and June 1913). 


‘aia Extr xtra Dividends Additional to 1% is Annum (24% % % Sarg. 
2 2 2 5 1; J’ne, 3 
—V. 100, p. 1077, 906. 

Pressed Steel Car Co., Pittsburgh.—Russian Order 
Finally Received.—We are informed that the company has 
finally received an order from Russia for 7,000 steel cars and 
has other considerable orders pending.—V. 100, p. 1836,1758. 


Rogers-Brown Iron Co., Buffalo.—New Stock.—The 
stockholders will vote June 21 on increasing the capital 


stock from $6, 000, 000 to $7, 000, 000 (per vale value $100). 
The new stock’ will be 7% cum pref 000,000 common and 
$2. Seong ref. ouentns. “Seo ‘Ry. & Ind.” Sistine. p- 171, 172.— 


(M.) Rume “Co.—Deposits Substantial—Time Extended. 
—The noteholders’ committee, John W. Platten, Chairman, 
announces that a substantial amount of the notes havi 
already been deposited with the United States Mortgage 
Trust Co., the deposi , holders of notes who have not 
already deposited may me parties to the agreement 
of nig, Be 1915 wiinoat penalty by depositing their notes 
on or before July 1 1915. Subsequent to July 1 1915 de- 
posits will be accepted only with the consent of the commit- 
tee and upon such terms as it may approve. Compare 
V. 100, p. 1923, 1836. 


Scranton Fa.) 3 Electric Co.—Bonds Of ered. — 
Forbes Harris Trust & Soviege Da tional $234,000 


N a Harris & Co. APP? - Ay 190 aad ss. om 

First and Ref. (now First) M. 5% gold bonds ot 1807. = July 1 

making the total amount ents for the: $37. 

—_ ne Aust 30 show gross, $1,186 A net “after aon 704, 245; bond 
or $233,400; surplus, $470 Compare V. 99, p.'1752. 


"feutiiamn Indiana Power poll 
oon Middlewest Utilities Co. under ‘Annual Reports’ above.—V.93, 
p. n 


Southern Power Co. (N. C. and 8S. C.)—Bonds—Earn- 
ings.—Harris, Forbes & Co. and the National City Bank of 
New York and N. W. Harris & Co., Inc., and Perry, Coffin 
& Burr, Boston, are offering at 99 and int. an additional 
$1,200,000 Ist M. 5% gold bonds of 1910, due Mar. 1 1930, 
but red. as a whole on any coupon date at 105 and int., 
making $7,000,000 of the issue outstanding. Company pays 
normal Federal income tax. Trustee, Farmers’ n & 
Trust Co., N. Y. A circular shows: 


A first ond only moreno soe efficient modern electric power plants 
of approximately 162,000 h.p. rated a capacity (44,000 h.p. under con- 
struct on), of which 118,000 h. p. (30,000 . under Construction) is hydro- 
electric, and upon 1 520 miles of high-tens on transmission lines, su 
tions, distribut: lines, &c. RB uctive value of physical property. 
excluding intangible assets, ex twice the outstan poo 

Cusstandins italization.—Pref. stock, 7% cum., $6, common, 
$4,000,000; 1 . 5s, due March 1 1930, (auth. $10, ,000,000) oer 000,000. 

E =i ending April 30 1915, gross, $2, 485,790: 3 net, 
pn one ert 73; annual bond interest, $350 ; balance, 

us 
ompan ilies with electric power and light the great Southern 
cotton mill. ct of North Carolina and South Carolina, embracing a 
popunesen pam BW 950,000. t cities and 
wns in the field are Charlotte, Greens Winston, bury, Spartan- 
burg and Greenville. Compare V. 95, p. 1625; V . 99, p 52. 


Standard Milling Co., New York—Tenders asked. 

The company asks for tenders up to July 15 for the sale to the company 
of pref. stock sufficient to exhaust $65,81 Of of f thes resent outstanding 
stock) Be NL aside as a special fun the stock. The 


ell Milling 
as A on ie 4 $250,000 debenture bonds up to and including June 25.— 


Strest’s Western Stable Car Line wisi Mt. 5% bonds h 

It is reported that about 70% of the company’s Ist M. 5% bonds have 
been deposited with the bon holders’ committee. Amount outstanding 
June as 1914, $1,600, (ong of which $95,000 was to mature June 1 1914. 
See V. 100, p. 1758, 1916. 


Tracy Development Co., Waterloo, N. ¥Y.—Guaranteed 
Bonds on Hydro-Electric Plant.—H. F. Bachman & 
Phila. and N. Y., are offering at par and int. $250,000 First 
M. 6% gold bonds, ranteed, prin. and int., by endorse- 
ment by the Central New York Gas & Electric Co. (V. 100, 


p. 477). Dated Oct. 1 1914 and due Oct. 1 1944, but call- 


so peewwaa 
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able at 102 and int. on any int. period. Denom. $1,000. 
Int. A. & O. Trustee, 


etropolitan Trust Co., N. Y. 
A circular shows: 


Capital stock, $300,000, all owned by the Waterloo Woolen Mfg. Co. 
and allied interests. Pro y embraces water rights and about 15 acres 
of land on the Seneca River as Waterloo, N. Y., about six miles below 
Seneca Lake, a natural reservoir, with a catchment area of about 708 sq. 
miles; a modern, fully-equipped hydro-electric development of 2 ,200 h.p. 
capacity. Dam has an prscage working head of about 1544 ft. Power 
house concrete, brick and stee 

By the terms of a lease running 50 years from Oct. 25 1913 the ven 
New York Gas & Electric Co. is to operate the plant to its full capaci 
keeping it in good rit s and paying as as rental 17S mills per k.w.h. for Si 
Engin generated, with an annual minimum of $25,000. The Consulting 

eer of the P. Commission estimates the capacity of \ lant at 
,000 k.w.h. apna on which basis the rental would be $37,500. 

5. Empire Coke Co. of Geneva, N. Y., owns the entire _— stock 
of the Conse aor ‘York Gas & Electric Co. and guarantees the minimum 
rental of wee De annum for 50 years. The surplus earnings of the 
coke eum - its —— for. the fiscal year July 1 1914, 
after deduct nterest c were as follows: Central New York Gas 
& Electric — 8. 698; Empire Gas & Electric Co., $48,232; Empire Coke 
Co., $88,757; total, $215,687, or over 14 times ‘the interest ($15,000) 


on these bonds. 

PE ae Companies.—(a) Central New York Gas & Electric Co. owns 
ric light and power plants and su nee all the electric energy for 
munici = lighting, domestic and comm ting and power in Geneva, 
3 oherico Seneca Falls, Phelps, —S Se “—y Palmyra and See. 

, Serving a population of about 55 ,000; also does all the gas b 
of e 4 Lyons, Phelps and care. | N.¥ (b) Empire Gas & El. Co. 
does the entire electric light and po roi and steam-heating business 
in Auburn, N. Y. ye opncon abe abons ™40, also serves pho. > oe 
Cayuga, Seneca F ~ = Has a gas plant and an ic none 
nt and purchases power mn Niagara, Lockport & Oetasio Powe ‘0. 
OF 2 benzol and coke 


mpire Coke Co. ———¢ om, tar, ammonia, 
at its $700,000 plant * ee ae Daily capacity 300 tons of coke and 
+750, cu. ft. of illumina ; the latter distributed thro high- 
pressure mains by Cent. N. Y. as & El. Co. and Empire Gas & El. Co. 
~aremen of (1) Empire Coke Co. and Empire Gas & El. Co. Year 1914 
) Central wi ‘te ew El. Co. Year ended — 1 1914, 
Gross earnings __- $644.5 ,247 | Bond Interest... -133. 377 214 


7 ounes or h 


ee, atte tones. mat, -~f, 261 367 Beets 11 at Sense. ——_ us. 136,990 78,697 
The ier and wate rights were valued by the P.8 Ca 


for ca 


aaaneren payers at $300,000; cost of pow lant about , $250 
onds outatanding, $250,000. 1000 000 additi A. ba J 
can only al for 80% of the actual cash cost of additions and extensions 
exclusive of replacements, when the annual net earnings are times the 
interest charges, including bonds then applied: for. Total Rath: 1 ,000 ,000 


Union Hollywood Water Co., Los Angeles.—Sale.— 
See Los Angeles in ‘‘State and City’’ Department 83, p. 1234. 
United Shoe Machinery Corp.—E£zira Dividends.—As 

forecasted, the directors on Wednesday declared an extra 

dividend of 10% ($2 50), payable in cash on the $28,639,734 
common stock; also 10% extra in common stock, in addition 
to the usual 2% distribution, all payable July 6 to holders 

of record June 15. Compare v. 100, p. 1827, 1843, 1598. 


United Coal Co., Pittsburgh, Pa.—Plan—Underwriting 
Largely Oversubscribed.—The creditors’ protective committee, 
numbering among its membership persons representing all 
of the various classes of securities and unsecured claims 
of the company and its allied corporations, the deposit of 
which the committee is authorized to accept, has unani- 
mously ado __ a plan of reorganization and submits a 
summary of the same in circular dated at Pittsburgh on 
June 10. It was announced yesterday that the underwrit- 
ing had been largely oversubscribed; $500,000 was asked for; 
$840,000 was subscribed and additional offers refused. 

Committee’s Plan, Dated a Aorll 28. 1915—Digest Prepared by 


Capitali a, of New Compa: 

[After foreclosure or other sale _— e collateral — wee pe 33. 945,000 
outstanding United Coal Co. 6% Bond Secured OC oupar N acd 
$3 ,683,@00 United Coal Co. 50-year Sinking Fund Gol eee 
t approximately ble common stock to be issued, par $100, 

qpercsime BEE EF. Oo. Ode masacoguevcengancdgoeveesarsccesee $3,785,000 
eae s non-assessable new 5% &d stock, cumu- 

lative f... July 1 1918, to be issu par'$100, motu 

(voting trust certificates) .........-...-.------------ eee 3,355,000 
New 5% Si Fund First M. and Coll. Trust bo to be 

authorized,, $2,000,000. Dated - 1 1915, due Jul; as 1935, 

but callable at 105 on or after Jul 


vis. . te J.& ink- 
Initial issue estimated 1,325 ,00 


yan Sy cach $1,000 brin 
‘0.— 4 ea n- 
. Stock an 4 


of Waited ae Soe pt 5 


ing fund 8 cts. per net ton ee 
Distribution of New Securities to Depositi 
My Bond Secured Counen Notes of United Coal 
cipal of said notes, $625 value of 5% 
Fifty-Year Sinking Fun Gold Mor 
each $1,000 of 


A al, $500 in 5% pref. stock and in common stock. 
ting holder of other indebtedness of the United Coal Co., 
— —_ s aesoe: arenes it, Taaian iat Geek orinterest 
n 6% bond secured coupon notes (coupon interest terest Tigured to Mi 
15), or interest on 50-year { inking Fund Gold M. ee ee to May | 
1915). or open accounts, will receive: 5% 8 M. 1- 
lateral Trust bonds to an amount equal to 25% of the amount due — 10% 
in common -'~ > 
The —- will offer for smentaten Ak. the d vo te holders, 
bondholders and unsecured creditors; not exceeding 5% Sinking 


ans First M. me Collateral Trust bonds of the new com B00 ka at $750 per 
bond, with which the committee will oe $200, in pref. stock 
nd $300,000 in common stock of the new compan 
onThe committee will cause the purchase of these a bonds to be underwritten 
by an underwriting syndicate for a cash commission of 2% 


Application of the New Securities (if All Participate. 








Outstanding. New Bonds. Pref. Stock. Com. Stock. 

BOER .datncsccduvcancse Cl eee $1 ,841,000 $1,841,000 
Old bonds... .......-.-. ve F eres 1:314,000 1,314,000 
Unsecured claims... ~~~. 3,300,000 Gees. +sanavene 330,000 
Pel DOW GREG ccccscan . wicctaus 500 200,000 300,000 
Tl cutdinulincoecan. - aseitemies $1,325,000 $3, woe ae $3,785,000 
The committee proposes to cause a — trust to be entered 
into for a term of three years from and after the votin oe ind to cause all the 
new pref. and common stock to be placed in the vot thus created. 


The circular of June 10 says in Preset 08 
Current earnings, it is believed, will show a safe margin for interest 
= on all outstanding funded debt and probable future earnings, it is 
ted, will show substantial returns on the issues of capital stock. 
he plan would reduce the bonded debt by $5,211, freeing the re- 
nized company from liens uiring actual annual interest payments of 
$200. 125, and a heavy puking ° nd. 
Properties and Securities to by new Com a Acquired under Plan. 
(1) It will own in fee the Ella, — and Rich Hill mines, free of any 
liens except that of the new mort 
(2) All the capital stock of both othe Pittsburgh & Baltimore Coal Co. 
and Naomi Coal Co., subject to outstanding bonds ae table sore. s , and of 
the Jenner uemahoning Co., whose properties it is Pre free from 
the existing liens thereon and ‘to subject to the lien of the new aon 
(3) Approximately 1,000 steel coal cars, barges, and mining plant i 


equipment at the various operating mines, &c., &c., and, it is estimate 





sufficient funds for working ng capital, , acquisition of additional coal properties 
&c., as may be deemed di 
727,400. 


Outstanding Securities after Reorganization, to Aogrogete $11, 
New Company 
Outstanding. to Own. 


Bonds: NOW COMET on 6 ic bien dgwoeseskiscsesc elle = (.. asésenes 
Bonds Naomi Coal 
Bonds Pittsburgh & Baltimore AS ea 
Purchase money mtges. (new co., $30,000; Neon 
Coal Co., $55,000; Pitts. & Balt. "Coal Co. , $6,0 
Jenner-Quemahoning Coal Co., $400)-_-.....-.-- 91,4 
Preferred stock, new pin ee ea a 3,355, 000 
Common stock, new company---.._.--..-------- A J 
Stock sub. cos. (Naomi Coal Co., $100,000; Pitts. & 
Baltimore Coal Co., $400, 000; Jenner-Quem. 
CE Giese Wr oa ww ees paren hod ede a a ano 1,250,000 All 


tAfter extended negotiations with the committee representing the 2d mtge. 
bondholders of the Merchants’ Coal Co., your committee concluded that it is 
not practicable to include in the plan of reorganization any provisions for the 
acquisition of the properties of that company. That property is already 
burdened with purchase-money and first mortgage liens amounting to $619,- 
937, and there are outotanat in the hands of the public second mortgage 
bonds amounting to $2,714, However desirable its large undeveloped 
acreage might at first appear, we are advised that es S000 oP ry Orenda 
Mines of the Merchants’ Co. would require from $1,200 $1,500,000 
new money, which at this time might be difficult to a 
Each depositing claimant will be conclusively presumed to have accepted 
this plan unless he shall within 30 days file dissent and pay to the deposi- 
2% of the face value of his claim. 

‘omimaittee: A. C. ee Chairman; William B. Schiller, Robert 
Wardrop, G. Kay and J. Hillman Jr., Pittsburgh; Ambrose Monell§ 
James 4k tH and Sibert Ww. Jonhston. New York; Henry M. Watts, 
Philadelphia, and Henry Russell Platt, Chicago, with Watson & 
Pittsburgh, and Sullivan & Cromwell, New ork, as counsel, and F. D: 
Giver oe Somreneey 345 Fourth Ave., Pittsburg h. 

Commonwealth Trust Co. of Pit Pittsburgh, deposita: 
More ma rust Co., Baltimore, and rT Co. for Ins. on Lives 
ing Annuities, Philadel phia —V. 99, p. 1456. 


United States Rubber Co. Oe earentocd Debentures.— 
See General Rubber Co. above.—V. 100, p. 985, 


United States Steel Corp.— Unfilled a Sa May 31.— 
See ‘‘Trade and Traffic Movements” on a prev. page.—V. 100, p. 1678. 


J: 8S. Industrial Alcohol Co.— 
Distillers’ Securities Co. above.—V. 100, D. 1516, 907. 


‘Utah Power & Light Co.—Description.— 
Shantouted ertidl Sepantind tae seaspuan’s Sregeel tactatine tee ate 
ra e company’s » inclu e new 
Grace plant on Bear River.—V. 100, p nya? 


Victor Talking Machine Ge<teis Dividend .— 

An extra dividend & 10% has been declared on the $4,999,000 common 
stock, payable June 15 to holders of of record June 9; also a quarterly dis- 
bursement of 5%, payable July 15 to holders of record June 3 The same 
peyments were made in rr and April last, making a total of red 

ey extras) declared so far this year. In Jan. 1915 a quarter 

paym t of 5% was made, comparing with 2 (3 , nn from 1912 to 
ict. 1914 and 6% from organization in Oct. 1 xtra disburse- 

ments in 1914 amounted to 25% and in 1913 a 1912 to 10%, meine the 


ents; 
rant- 


ay ne * eee for those years 35% and 12%. Compare V. 100, 
Pp 
Vir a-Carolina Chemical Co.—Dividend Scrip. 


cree tye oi Lei Ls WSR Tae 
an ay a par ee ’ 
D. 1678. 1098.” : 


Western Power Co., N. J.—Controlled Company. — 
See Western Power Corporation below.—V. 100, p. 13. 


Western Power Co rated at albany” N- N. = “gmdane b with 1 a 


This company, at Alban on June 5 with 146,700 
of ey thout par ue and ® cum, 
pref: stock of $100 par value, as successor ‘to tho Wastes —y Sha, , of 
ew Jersey; see plan in V ,p. 204. The common stock be ex 
for for an equal amount of ref. » 
with an additional 18% of new myte g,  g - vidends. 
The of the Re ar on include ee F. er of Boston, 
John R ~— hg SS Davis. Richard MM. feed; 


F. Yoakum and Richard B. Young of N 
Westinghouse Electric & an on Prathrd le Ba Co., N. ¥. 
and Pittsburgh.—Notice to Holders of Convertible Sinking 

Fund 5% Gold Bonds Due Jan. 1 1931.—Chairman Guy E. 
= Pp, in an adv. on another , calls attention to the plan 

agreement dated May 12 1 15 (see V. 100, p. 1678 P for 
(a) the reduction of the price at which common A of. 8 be 
issued upon the conversion of the above bonds, and (b) the 
elimination of the restrictive covenant contained in the trust 
indenture of Mar. 30 1906 against issue of stock, and especial- 
ly to the provision of the agreement of May 12 that bond- 
holders desiring to participate in the plan must deposit their 
bonds with the depositary on or before June 15 1915. After 
that date bonds will be received only upon such terms as 
may be imposed with the approval of the managers. 


Copies of the plan can be obtained from the company or from the 7 
or the managers. Bonds may be deposited with the Guaranty t 
Co., depositary. at its office in ALF or at its office, No. 37 Lombard 
St., London, or with its agents Ree Hope & Co., Amsterdam. 
Compare V. 100, LA 1598, 1678, “t746, 1 
H Kuhn, director to suc- 


anauer elected a 
ceed Paul M. Woe who JF EY sito p. 1924, #746. 


(F. W. Woolworth, Co.— Sales. — 
1915——May——19 yc ripe 915—5 1914— 
$5,965,806 B29, S22 $136. 484 | $26,410, 620s $25,140,912 $1'5¢ "269,717 


. 100, p. 1759, 1679. 








CURRENT NOTICE. 


—Attention is called to an advertisement on another pare appealing to 
the business men of this country to join a society which is being formed 
to eliminate economic causes of war, and to unite in some sane practical 
and constructive policy to prevent the United States from becominr 
unwisely involved in the European conflict. Complete deiails of the plan 
will be sent on application by the Secretary of the Society, Mr. Roger W. 
Babson, Wellesley Hills, Mass. 

—Shapker, Anderson & Co. and A. Rawson Waller of Chicago announce 
the merging of their investment establishments under the name of Shapker, 
Waller & Co. The firm will have offices at 234 South La Salle St., Chicago, 
and will deal in high-grade municipal, public utility and railroad bonds. 
T he officers are Edward B. Shapker, President; A. Rawson Waller, Vice- 
President; Guy L. V. Emerson, Secretary. 

—The Bonbright-Herrick Co. has been incorporated in Ohio for $300,000, 
with offices at Cleveland. It will do a general investment business and 
specialize in the securities dealt in by William P. Bonbright & Co., Inc., 
of New York. William P. Bonbright is President of the new company; 
Parmely W. Herrick, son of former Ambassador Myron T. Herrick, is 
Vice-President, and M. H. Loundon, Secretary and Treasurer. 


—The manual of “Hawaiian Securities’ for 1915, a ppamgiins of of 112 
pages, ae been compiled and issued by the Honolulu Stock & Bond Ex- 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, June 11 1915. 

Trade apparently is improving, but very slowly, and the 
improvement has not yet reached the railroads. The second 
American note to Germany regarding the Lusitania has at 
last been dispatched, and, in the general judgment, while 
firm, is nothing like as sharp as alarmists, including former 
Secretary of State Bryan, have led the country to believe. 
It is hoped that it merely paves the way for a satisfactory 
adjustment of the momentous questions at issue. Meantime, 
various industries are more active. Mail order business is 
larger than it was a year ago. Steel is firm and the mills 
are operating on a larger scale. Copper has advanced, with 
reports of large sales, and the recent rise in the price of 
ryan lead and aluminum is remarkable, in keeping with 
the extraordinary times. Sales of various war supplies con- 
tinue large. Shipyards are busier than they have been for 
“many years. The Government crop report was very favor- 
able in reagrd to both wheat and oats. Not improbably the 
wheat crop will be the largest ever raised in this country. 
The crop news from the cotton belt is in the main encouraging. 
With more seasonable weather, retail trade has improved in 
various parts of the country. Cotton goods have been gen- 
erally steady at some advance. The scarcity of dyes and the 
higher prices for wool may cause some further rise. Money 
is still very plentiful and cheap. Gold imports continue. 
Collections at some points are better. Commercial paper 
sells readily. The stock market has been sharply watched 
7 the commercial world and its strength has unquestion- 
ably encouraged merchants in all lines of business. It has 
been looked to as the business interpreter of the international 
political situation. The fact that it advanced to-day, de- 
spite the firm stand taken in the American note to Germany, 
was noted with keen interest. Meantime, some lines of 
trade are slow. Sales of lumber and coal are notably small. 
Parts of the West are said to be having too much rain for 
the corn crop. Still warmer weather would be beneficial 
to general trade, even though some improvement has latterly 
taken place. The great question which the business of the 
country now faces is, How will Germany take the latest 
American note? If it is taken in a pacifie spirit, as it is gen- 
erally hoped it will be, the business effect will be beneficial 
throughout the United States. 

LARD has remained quiet; prime Western 10c.; refined 
for the Continent 10.70c.; South America 10.90c.; Brazil in 
kegs 11.90c. Lard futures have declined, partly in sympathy 
with lower prices for grain. To-day prices were lower on 
liquidation, partly on stop orders by grain dealers. They 
sold pork and ribs freely. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


on. ues. Wed. Thurs. Fri. 
July delivery.._-.- cts. 9.75 Holi- 9.65 9.62 9.60 9.52 
September delivery__..10.00 


day. 9.90 9.87 9.85 9.80 

PORK steady; mess $20@$21; clear $20@$22; family 
$21@$23. Beef, mess $18 50@$19; packet $17@$18; 
family $19@$20; extra India mess $31@$32. Butter 
creamery extras, 2844@28'%4ce. Cheese, State whole milk, 
fresh, flats and twins, colored specials, 1554,@16c. Eggs, 
fresh gathered extras 22@23c. 


COFFEE has advanced though spot trade is light; No. 7 
Rio 7 %%c.; No. 4 Santos 9%e.; fair to good Cucuta 94%@10ce. 
Coffee futures have latterly advanced on covering of shorts. 
Also cost and freight prices have been stronger. Havre quo- 
tations have latterly been firmer. Primary receipts have 
been small as compared with those of a year ago, and stocks 
are steadily decreasing. Much of the trading, however, has 
been in switching from near to distant months. To-day 
prices were unchanged to slightly higher. 

Closing quotations were as follows: 








aa 5.80@ 5.85 | October__... 6.84@6.85| February ...6.94@6.95 
a msbatninel 6.90@6.92 | November ..6.86@6.87 | March_____- 6.98@7.00 
August ..... 6.81 @6.83 | December -_.6.88@6.90 | May ..._-.- 7.08@7.00 
September ..6.82@6.83 | January -_..6.91@6.92 





SUGAR has been somewhat easier on the spot ; 96-degrees 
test centrifugal, 4.89c.; molasses, 89-degrees test, 4.12c. 
The demand has been less active, though the weather has 
been more favorable for refiners, being warmer. Granulated 
has remained at 6.10c. as the list price, but it is understood 
that 6 cents would in most cases have been accepted. Export 
inquiry has been less active. Cost and freight sales have 
been made at 3%%c. Latterly receipts have been lighter. 
The season is drawing to a close in Cuba. Quite general 
rains were reported there, in some cases torrential. Re- 
ceipts for the week were 44,213 tons, as against 75,919 in the 
previous week, 47,525 last year and 52,943 in 1913. The 
meltings were 58,000 tons, as against 62,000 last year and 
55,000 in 1913. The stock is now 356,756 tons, against 
287 ,423 in 1914 and 382,044 in 1913. Sugar futures at one 
time were slightly higher, but the trading has latterly been 
light at easier prices. To-day prices advanced. 

Closing quotations follow: 


June .......3.93@3.94 | October__..- 4.21 @4.22| February ...3.52@3.58 
We siecnctéué 4.00@4.02 November ..4.11@4.12| March_____- 3.52@3.58 
August ..... 4.10@4.12 | December -.- 3163-3 —_ edhe otal 3.52@3.58 
September ..4.18@4.19 January ..--3.67@3.69| May _-_--_- 3.55@3.60 


OILS.—Linseed has been steady. The flaxseed market 
at Duluth has latterly been weak. City raw, American seed, 





67c.; boiled, 68¢.; Calcutta, 75¢. Cocoanut oil has been 
steady; Cochin 1034@11c., Ceylon 934@10M%ec. Olive 92 
@95e. Castor steady at 10c. Palm in good demand at 
84@9c. for Lagos. Cod, domestic, 45@46ce. Cottonseed 
oil lower at 6.25 @7e. for winter and 6.25 @6.99c. for summer 
white. Spirits of turpentine 424%c. Common to good 
strained rosin $3 20. i 3 ‘ 

PETROLEUM steady and in fair demand; refined in bar- 
rels 7.50@8.50e., bulk 4@5c., cases 9.72@10.75c. Naph- 
tha, 73 to 76 degrees, in 100-gallon drums, 23%c.; drums 
$8 50 extra. Gasoline, 89 degrees, 26c.; 74 to 76 degrees, 
22 @24c.; 67 to 70 degrees, 22c. Shreveport, La., advices 
continue to report active field work in Louisiana, Crude 
prices unchanged and as follows: 








Pennsylvania dark $1 35| Corning ...-..---.. 83c.| Somerset, 32 deg... 80c. 
Second sand-_-_--- 35} Wooster__......- $1 05| Ragland... -- 
., Seeger 1 35| North Lima_-___-- 86c.| Illinois, above 30 
i ee 97| South Lima... S3c.; degrees........ 
Mercer black_---- 71 PE, ncsnaccae 78c.| Kansas and Okla- 
New Castle_...-- 97 | Princeton. _...... 84c. ec Vocneens 


TOBACCO has continued quiet and generally steady. 
Crop advices are in the main favorable. Sumatra has sold 
to a fair extent, being an exception to the rule of general 
quietness. Yet there is no very liberal supply of the better 
grades of binder or filler and that fact is not forgotten in mak- 
ing prices. 

COPPER has advanced here and in London; Lake 20c.@ 
20 4e.; electrolytic 197%4@20c., an advance since the early 
part of the year of fully 7c. per pound. It is the highest 
price since 1907. A large business is reported. It is said 
that recent sales on the advance may reach 100,000,000 
pounds. It is predicted that copper may be used in place 
of spelter and brass wherever it is possible, owing to the 
high cost of these two metals. Lead is up to 7@7 ce. here, 
being in steady demand and very strong in London as well 
as in New York. The American Smelting & Refining Co. 
is said to have withdrawn. Sales were made here at 64% 
@6\%e., in lots of 25 to 100 tons, for shipment during 
July, August, September and October. Spelter has been 
27 @28 cents on the spot and 29 ce. for fall delivery, with 
strong markets at home and abroad. The demand here 
is said to be somewhat less active at the moment but 
almost everybody regards the general position as strong. 
Aluminum is 30¢e., a rise of 12e. neagease Fr Iron and steel 
prices are generally firm. Mills are working in some cases 
at over 80% of their capacity. Reports that German inter- 
ests would secure control of the Bethlehem Steel Co. and 
thus break that concern’s contracts with the British Govern- 
ment for arms and ammunition were denied and the control 
will remain on this side of the water. Recent large car 
orders, possibly for Russia, have given increased firmness 
to steel prices. War business continues on a liberal scale, 
though more or less exaggerated. The output of pig iron 
in May, it turns out, was 2,263,470 tons, or 73,015 tons a 
day, against 2,116,494 tons in April, or 70,550 tons a day. 
These figures are taken as confirmation of an increased out- 
put by steel works. It is said that there is an inquiry for 
tin plates to the amount of 250,000 boxes. Though pig 
iron has generally been dull, some 30,000 to 40,000 tons of 
basic iron have been sold to an Eastern steel company, 
believed at $13 50 to $13 75 delivered, an advance of 25 
to 50 eents since within two months on any business of 
importance. Owing to the high price of spelter, galvanized 
sheets have risen to 4.75@5c. for No. 28. An effort is 
being made to have black sheets substituted for galvanized. 
In England it is proposed to forbid the use of spelter in 
galvanizing, the object being to save it for the brass trade. 


a 


COTTON 
Friday Night, June 11 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
38,102 bales, against 37,590 bales last week and 73,245 
bales the previous week, making the total receipts since 
Aug. 11914 10,147,637 bales, against 10,339,866 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 192,229 bales. 


























Sat. Mon. | Tues. | Wed. Thurs. | Fri. | Total. 
Galveston --..-- 3,840} 1,151) 3,299 3,274 1,606) 2,318) 15,488 
Texas Olty..... Be ae anocklll Reps alee ini 673 673 
Port Arthur... ae ee dite a ae ouut aitiaal éhule 
Aransas Pass,&c. bane icin RRS Be: dill 208 208 
New Orleans_...| 5,132 629; 1,893; 1,077 65 520} 9,316 
Gulfport ......-- éted maatn énen pate equsmas oad aban 
SS Reape 9 31 aiden tas 6 chad 46 
Pensacola _._..- 4,751 pel winasten iin nein oneal een 
Jacksonville, &c_ eiew pa Iae ante utiies onan ahaa sonia 
Savannah _..-.. 671 807 414) 368 212 457| 2,929 
Brunswick  -...-. awe acu ee ie SAS eam 200 200 
Charleston -.... 10 44 236 171 24 140 625 
Georgetown _..- eaten dvidinal ddan dubdthd ihe tell dice oake 
Wilmington _._. 270 114 14 6 44 30 478 
i 546 848 461 320 308 303) 2,786 
N'port News,&c. ote Sit dia “ewe ound eee etge 
New York. ..... 51 oan ‘eben eds bo maa agin 51 
DER nccdanae 45 36 winmin 75 cows 26 182 
Baltimore_ ~~ -- anu waa éniie Pus ied ated 369 369 
Philadelphia - . eam ends aad eoat e---)  ---- ance 
Totals this week_! 15,325! 3,660' 6,317! 5,291 2,265! 5,244! 38,102 








_ The following shows the week’s total receipts, the total 
eer Aug. 141914 and the stocks to-night, compared with 
ast year: 
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1914-15. | 1913-14. | Stock. 
Receipts to - 
June 11. This |SinceAug| This \Since Aug 
Week. | 11914. | Week. | 11913. ' 1915. 1914 
| 
Galveston. -.._-.-- 15,488 3,933,258| 14,427|3,486,375 216,271; 104,911 
Texas City...... 673| 500,050 ----| 468,069, 26,348 3,261 
Port Arthur----- ohae 54,039 a: ME) éwcecal”' senses 
Pass, &c. 208} 61,501 ----| 144,705) | ee 
New Orleans..--| 9,316,1,754,851| 13,484/1,835,906, 191,513) 94,954 
Gulfport......-.- pete 5,322 aie Geert See Ree Se 
PE cistnece 6| 163,819) 3,749) 432,343) 17,253 15,850 
Pensacola -_--.-.--- 4,751 77,373 Bee SEED ¢ whecasl “svetes 
Jacksonville, &c-_ paeniel 32,318 ane 29,571 36 145 
Savannah ---_-.--- 2,929)1,732,831| 10,426)1,816,212 77,349| 31,822 
Brunswick ------ 200 2,008 ----| 294,042 SG aisete 
Charleston - _.--- 625) 401,729 572| 423,735) 57,625 2,908 
Georgetown - -.-- odie »857 a ER = aes Pager? OLR He 
gton-.-..-. 478| 275,022 126; 398,833) 43,839 13,194 
, Pee 2,786} 588,780} 3,550) 553, 56,052 15,267 
N'port News, &c-. ----| 154,509 Sarl EOE easeen| .«aatdae 
New York _--.--. 51 21,056 eaaaan 6,415) 235,593) 120,633 
PE eo cbcccoka 182} 84,886 689 19,613 14,095 10,107 
Baltimore-_-_--.-. 369} 79,678 861 94,617 2,280 4,177 
Philadelphia ...-. oiine 2,750 253 3,414 4,363 3,279 
Totals.......-. 38,102!10147 637! 49,234! 10339866: 949,083) 420,508 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1915. 1914. 1913. 1912. 1911. 1910 
Gaiverte m <- bast 14,427 8.194 7,000 1,963 4,724 
eyeee.i §SSEi e«ececees .§ Wi eapces| cecess| 9 <exses 
New cre + omang 9,316 13,484 9,087 4,414 4,198 7,802 
Mobile. -.... 4 3,749 1,226 1,117 24 282 
Savannah __- 2,929 10,426 6,692 3,632 2,782 ,533 
Brunswick - _- ... Sere RE) ddcehal cceeas 2,984 
Charleston,&c 625 572 218 226 1,425 171 
Ww iad 478 126 790 78 732 554 
ag “=z 2,786 3 5 5 +569 1,767 143 1,258 
SON. @6l cassesi . Sil  . Geel scceses| <esese! .casane 
cinerea: rs = 5,353 2,003 1,562 933, 1,306 1,471 
Tot. this week} 38,102) 49,234) 35,551 19,167; 12,573) 23,779 
Since Aug. 1_! 10147637! 10339866 .9.589,677' 11673026 8,514,383'7,164,083 





The exports for the week ending this evening reach a total 
of 79,909 bales, of which 48,101 were to Great Britain, 
1,780 to France and 30,028 to the rest of the Continent. 
Exports for the week and since Aug. 1 1914 are as fol- 
lows: 





| 


Week ending June 11 1915. | From Aug. 1 1914 to June 11 1915. 









































Exported to— Exported to— 
Erports 
from— Great Contt- | Great Conti- 
Britain |\France.| nent. | Total. | Britain. | France nent. Tota. 

Galveston._.| 30,338) --.-.- _.--| 30,338/1,286,877, 290,009\1,285,944/2,862,830 
Texas City. eaueil ahtia.! new wienl GEG, ss®ded 39,677, 458,567 
Pt. Arthur- ES eee oerched oneal SEE esseds 400| 48,564 
Ar.Pase.,&éc| _.-- ade Gade ers ee a a eres 618) 618 
NewOrleans| 4,020) 1,780) 5,131) 10,931) 827,871) 150,697, 485,643)1.464 211 
Gulfport__- Sealed otal dean Gees Di -seseedl Sethie 5,322 
Mobile -..- iacatee a ogee gael —! Bseeel | sneees 837 86,941 
Pensacola_.| 4,751) ---- _...| 4,751} 51,317) 25,500 400| 77,217 
Savannah. - 295, ....| 9,295) 9,590) 406,977) 88,046 757,591)1,252,614 
Brunswick _| 3,073) --.-- _.--| 3,073) 166,779} 18,147; 13,103) 198,029 
Charleston - pene wéed aube adit TEM asioeee 174,575) 254,419 
Wilmington} ---- chau baén ..--| 54.783) 30,646) 105,169) 190,598 
Norfolk- - .. a see <iaand 637| 26,724) —-..-..- 46,348} 73,072 
New York- smd _---| 7,928 7,928} 53,843| 28,795| 337,503) 420,141 
Boston ....| 4,987} -..- 25; §,012; 93,9902}  ...... 5,393) 99,385 
Baltimore__ ound abebe etme eoosl MAT 6,550 1,600| 657,557 
Philadel a_-_ Pe ere 592 a = * ar 5,676) 34,306 
Portl d, Me. wear — one etee EGOR wcadéacl ‘ caeene 2,002 
San Fran-_.- nate Seau oies nite” éeaeae) eseok 154,044; 154,044 
Pt.Townsd) .... anode RE adhe | aeeene 222 463; 222 463 
Los Anrelesi --.-.- anne anaes ands Gel... «ssenel.. aasen 4,500 
Pembina. - - ee nane om ait  Sdendal aseta 1,614 1,614 

Total__._| 48,101) 1,780; 30,028) 79,909 3,692,526) 638 ,390:3,6€38,598|7,969,514 
Tot. 13-14) 26,307)  —-_ ..! 39,163! 65,4703,365,21 11,051 »830/4 ,305,294'8,722,335 





Note.—New York exports since Aug. 1 include 8,341 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 


In addition to above exports, our telegrams to-night a's 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

June 11 at— |Britain.| France.| many. | Foreign| wise. { Total. » 

New Orleans_._| 1,237) 3,278 ----| 15,486} 1,052] 21,053 70,4 
Galveston ...-} 16,080} 3,500 -.--| 14,375) 3,125) 37,080) 179,191 
Savannah __-.-_| 7,000 aaue nbee debe 500} 7,500 69,849 
Charleston. - -- ence atone sax — tio eons 57,625 
Mobile....... onan nen 100 Sone ann tan 100 17,153 
Norfolk _..--- ‘aaa Po iodine ----| 29,900] 29,900) 26,152 
New York. .-- mana a eases! GSU ----| 6,000) 229,593 
Other ports...| 2,000 oman a oe * ee a * 91,427 
Total 1915__| 26,317| 6,778 100} 39,861) 34,577|107,633| 841,450 
Total 1914__| 19,517) 5,186) 26,478) 11,503) 16,907) 79,591) 340,917 
Total 1913._! 8,485! 2,641!) 10,591) 16,089) 20.025! 57,831! 227,872 




















Speculation in cotton for future delivery has been far from 
active and the fluctuations have also kept within compara- 
tively narrow bounds. Everybody is awaiting more light 
on the general situation. Especially, they are waiting to see 
just what the outcome of the American note to Germany will 
be. Meantime prices have moved upward and downward 
within a range of 25 to 30 points. Early in the week October 
touched 9.97c. It has also been as low as 9.69c. Net 
changes for the week have been slight. Political rumors of 
one sort or another have been largely responsible for these 
fluctuations. The action of the stock market as reflecting 

litical news has had no little effect. The resignation of 

ecre of State Bryan caused a rather sharp decline on 
Wednesday, and there was at one time an unfounded rumor 


that ‘Secretary of the Navy Daniels had resigned. 
The resignation of Secretary Bryan ve rise to 
reports that the American note to ermany was 


of so sharp a tenor that it might easily bring on 





serious complications. The weather has latterly been more 
favorable. The needed clear weather has prevailed on boht 
sides of the Mississippi. Also there has been some tendency 
towards higher temperatures. What the bulk of the belt 
now needs, in the estimation of very many, is a period of dry, 
warm weather. That would give an opportunity to clear 
the fields where they are grassy. And they are said to be 
more or less grassy in the Carolinas, Georgia, Alabama, 
Mississippi and Tennessee. The Government weekly wea- 
ther report stated that recent excessive rains caused serious 
damage to crops in the Red River, upper Brazos and upper 
Trinity valleys. Also it stated that rain was needed in the 
southern half of Texas, though there had been excessive 
rains in the northern part of that State. The soil in Okla- 
homa has been too wet. Reports, too, are persistent that 
the acreage of the belt as a whole been reduced 
about 15%, and the use of fertilizers about 30 to 
40%. Not a few deem it an unavoidable inference from 
such premises that the next crop will be far smaller than 
the last one. It is officially stated, too, that the acreage 
in Egypt will be reduced from 15 to 30%. The East Indian 
area, it seems, will be cut down 30%. Believers in higher 
prices have also been encouraged by a better spot demand 
in Liverpool. The sales there have latterly been 8,000 
to 10,000 bales a day, despite the rumors of a lockout in 
Lancashire. Also, Manchester has reported yarns and 
cloths firm, which is something new. And, it is said that after 
the German note has been received President Wilson will 
address a very plain remonstrance to the British Government 
in regard to the so-called paper blockade whereby American 
cotton eargoes are excluded from the neutral ports of Eu- 
rope. This has become a serious eVil to this country. Ameri- 
can cotton cargoes are being seized by British war vessels. 
Recently American exports have dwindled to a few thousand 
bales a day. The cotton trade, especially at the South, is 
becoming restive under this state of things. Merchants com- 
plain that cotton cargoes are detained for an unduly long 
— at English ports with little or no semblance of reason. 
he authorities at Washingtoo have frequently been impor- 
tuned both by merchants and public men of the South to take 
oome decisive action in the matter. Latterly Liverpool has been 
selling less freely. For two weeks it sold heavily on the dif- 
ferences. Wall Street and the South have within three days 
also bought to some extent. Some close students of tech- 
nical conditions of the market maintained that it is short. 
Meantime, spot markets have been pretty well maintained. 
Believers in cotton think that the consumption is not only 
large now, but thatit will continueso, whether there is war be- 
tween this country and Germany or not. Norfolk, Va., advices 
draw attention to the fact that a large powder company 
which operates an immense plant at City Point, Va., has 
got control of two cotton mills in that State which have been 
idle for a long time and are putting them in operation in 
preparing lint for the manufacture of gun cotton. It is in- 
sisted that the consumption of cotton in making explosives 
is enormous. The fact that the price of cotton, in spite of 
all the recent bearish news, has not gone much below 9.50c., 
leads some to believe that the market is in a position to re- 
spond promptly to really decisive bullish news. On the 
other hand, it is regarded by many as a purely trading affair. 
For many weeks past there has been a swing of 40 to 50 
points. Many believe that it will continue to be as indecisive 
as it has been of late until the trade gets more light on the 
general situation, political and otherwise. Meantime sup- 
plies in this country and in Europe are very large. Bears stick 
to it that the carry-over into next season will be 4,000,000 bales. 
Some insist that it will be 5,000,000 bales. Spot markets 
at the South are very quiet. Speculation is also down to a 
low ebb here. Very few are inclined to be aggressive on the 
bull side. The consensus of opinion is bearish rather than 
otherwise. To-day La ae declined slightly, but rallied on 
covering of shorts and closed higher, partly in sympathy with 
a rise in the stock market. The American note to Germany 
had little or no effect beyond keeping transactions within 
moderate limits. The weather and crop news was generally 
favorable. Spot cotton closed at 9.75c. for middling up- 
land cotton, showing no change for the week. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 5 to June 11— Sat. Mon. Tues. Wed. Th . Pri. 
Middling uplands..........-. 9.75 9.80 9.80 9.65 9:70 9.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
June 11 for each of the past 32 years have been as follows: 

















1018.¢...<.. 9.75|1907-c..... 13.25]1899_c__... 6.31/1891_c..... 8.62 
"ess 13.70} 1906_.....- ie \)) 0 Se 2 1)) | ee 12.25 
Se 12.25) 1905....... 8.70/1897....._. pF og) | ete 11.19 
SuEBdocache 11.75} 1904....._. 12.85) 18906....... .44/1888.....5.10.12 
. + SPSS: 15. eR 13.26/1895....... yf i}. oe 11.31 
{ Sees 15.20/}1902....... 9.44/1894..._... 7.31/1886....... 9.19 
| See te [pee Belek | Scacence 7.94) 1885....... 10.69 
L9SSecacecu 10.90}1900._..-_. 9.00|1892....... 16011864. .ccsas 11.62 

MARKET AND SALES AT NEW YORK. 

Futures. SALES. 

Spot Market Market 

Closed. Closed. Spot. \Conir'ct; Total 
Se ccc ccncactnguas PT wcocaned 26 aewe 26 
Monday -.../|Steady, 5 pts. adv__|Steady_....... wae poms nae 
TEED awele eeccessaweiia Steady........ sant odutl ben 
Wednesday -.|Quiet, 15 pts. dec.._|Easy ......... jenn powd pore 
Thursday -.|/Quiet, 5 pts. adv ..|/Firm -......_. 178 adem 178 
Friday ...<<- Quiet, 5 pts. adv..._|Firm ........- 175 emane 175 
3 ee aan ey ae 379 379 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday,| Tuesday,| Wed'day,| Thursd’y,| Friday, 
June 5. | June 7.| June 8.| June 9. |June 10.|June 11.| Week. 
June— 
e Sa: Ce eet Rd ee 
Closing....| 9.27 —) 9.33 —| 9.31 —/ 9.14 —/ 9.28 —/| 9.34 —|— — — 
July— 
Range....- 9.43 .48| 9.53 .60| 9.52 .58| 9.34 .44| 9.34 .48) 9.44-.56| 9.34-.60 
Closing....| 9.47 —| 9.53 .54| 9.51 .52) 9.34 .35) 9.48 .50| 9.54-.66/—- — — 
August— 
Range-.-..- —— S| OC —} 9.57 .60)— — —| 9.57-.60 
Closing....| 9.59 .61| 9.64 .66| 9.61 .63) 9.47 .49| 9.60 .62) 9.67-.69/— — — 
September— 
Range-.... -_-— 9.80 —|— — —|— — —|— — —|— — —) 9.80 — 
Closing....| 9.70 .72| 9.77 .79| 9.74 .76| 9.59 .61| 9.71 .73| 9.79-.81|\— — — 
Leitlida 9.78 . 9.86 .97| 9.87 .97| 9.72 .81| 9.72 .85| 9.82-.93) 9.72-.97 
Closing....| 9.83 —j| 9.90 .91|. 9.87 .88) 9.71 .73| 9.84 .85| 9.92--93—- — — 
December— 
ROS 10.02 .08 10.12 .20|10.14 .22| 9.97 .07|10.02 .12|/10.08-.20; 9.97-.22 
Closing_...|10.06 .07|10.16 .17|10.13 .14| 9.97 .98}10.11 .12)10.19-.20,— — — 
January— | 
Range-.... 10.08 .14/10.17 .25)10.20 .27,\10.01 .11/10.06 .16)10.12-.26|10.01-.27 
PP aanaaienae 10.12 .13/10.20 .21/10.18 — -02/10.16 .17|10.25-.26;— — — 
arc 
Da cae 10.31 .38 10.45 .46)10.46 .50:10.25 .37/10.31 .36 10.36-.49 10.25-.50 
P<. ge alan 10.35 a aa -45}10.42 .44.10.25 .27|10.40 .42)10.48-.50,— — — 
ay— 
Range.....|— — — —— —|— — —/10.52 —/10.50 —|— — —!/10.50-.52 
Closing. ...!10.54 .58'10.60 .65!10.62 .66'10.43 .47!10.60 .63'10.67-.70 — — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, 
as walt as the afloat, are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








June 11— 1915. 1914. 1913. 1912. 
Stock at Liverpool_.....-- bales.1,725,000 1 972,000 1,020,000 1,161,000 
Stock at London __.......-.--- 42,000 5,000 5,000 ve 
Stock at Manchester_.......... 163 ,000 74,000 68,000 118,000 

Total Great Britain........-- 1,930,000 1,051,000 1,093,000 1,286,000 
Stock at Hamburg..-........-.-.- *5,000 29,000 10,000 ,000 
Steck G6 DEGMER .. ...cccccqane *232,000 438,000 387,000 492,000 
4 ) Sosa Seep 00,000 318,000 231,000 262,000 
Stock at Marseilles _........-.-- 11,000 4,000 ,000 ,000 
Stock at Barcelona ..........-.. 46,000 30,000 19,000 18,000 
Se 7,000 28 ,000 20,000 ,000 
Stock at Trieste............... *3,000 52,000 27,000 14,000 

Total Continental stocks_.-.--. 1,044,000 899,000 697,000 839,000 





Total European stocks_.-..-.-.- 2,974,000 1. 
India cotton afloat for Europe... 157,000 333,000 124,000 118, 














d : 000 
Amer. cotton afloat for awe; - 447,057 267,823 219,596 133,731 
Egypt Brazil,&c.,afloat for Eur’pe 17,000 45,000 35,000 28,000 
Ss in Alexandria, Egypt_---- 81,000 169,000 142,000 109,000 
Stock in Bombay, India......-- ,000 72,000 927,000 638,000 
Stock in U. 8. ports_........-.-. 9,083 508 285,703 400,010 
Stock in U. 8S. interior towns.... 589,646 239,300 270.799 177,343 
U.S. exports to-day..........-- 7,668 3,371 9,864 3,034 
Total visible supply---..--.--- 6,224,454 4,400,002 3,803,962 3,732,118 
= the above, totals of American and other descriptions are as follows: 
n— 
Liv CC eee bales_1,463,000 769,000 840,000 1,036,000 
.M | ERE Sr 40,000 49,000 47,000 91,000 
Continental stock_..........--- 1,000 775.000 659,000 805,000 
American afloat for Europe. ---- 447,057 267,823 219,596 133,731 
U. 8. port stocks.............. 949,083 508 285,703 400,010 
U. 8. interior stocks_........--. 589,646 ,300 70,799 177,343 
U. SP deiisailhieh th dvds be 7,668 3,371 9,864 3,034 
Total American. ...........- 4,497,454 2,524,002 2,331,962 2,646,118 
East Indian, Brazil, &c.— 
Liverpool stock.............--- 262,000 203.000 180,000 125,000 
London stock........-.-.----- 42,000 5,000 5,000 7,000 
Manchester stock..........---- 23,000 25,000 21,000 27,000 
Continental steck............-- *143,000 124,000 38,000 34,000 
India afloat for Europe--_--.--.- 157,000 333,000 124,000 118,000 
Eeypt: Brazil, &c., afloat....-.-. 17,000 45,000 35,000 28,000 
8 in Alexandria, Egypt----.- 181,000 169,000 142,000 109,000 
Stock in Bombay, India_....... 902,000 972,000 927,000 638,000 
Total East India, &c......... 1,727,000 1,876,000 1,472,000 1,086,000 
Total American............-. 4,497,454 2,524,002 2,331,962 2,646,118 
Total visible supply oscncccoss 6,224.454 4,400,002 3,803,962 3,732,118 
Middling Upland, Vv ate 5.374. | 7.874.  6.77d. | 6.63d. 
Middlin: land, New York... 9.7 13.70c. 12.35c. 11.80c. 
Egypt, Brown, Liverpool... _8.20d. 9.95d. 10.30d.1011-16d. 
Peruvian, pou Good, Liverpool 10.40d. 8.85d. 9.25d. 9.50d. 
Broach, Fine, Liv BIOL EA 5.20d. 6 5-16d. 6\d. one: 
5.32d. 64d. 64d. 6 1-16d. 


Tinnevelly, Good, Liverpool .-.-- 


Continental imports for past week have been 45,000 bales. 

The above figures for 1915 show a decrease from last week 
of 275,648 bales, a gain of 1,824,452 bales over 1914, an excess 
of — bales over, 1913 and a gain of 2,492,336 bales 
over ‘ 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cotton markets for 
each day of the week. 

















. Closing Quotations for Middling Cotton on— 
Week ending 
June 11. Saturday.| Monday.| Tuesday. Wed'day.|Thursd'y.| Friday. 

Galveston __..- 9.05 9.15 9.25 9.15 9.15 9.20 
New Orleans_.-} 9.13 9.19 9.25 9.12 9.25 9.25 
Pe cdi nim teen 8.63 8.69 8.69 8.75 8.75 8.75 
Savannah ___-- 9% 9% 9% 9 9 9 
Norfolk ....... 9.13 9.13 9.13 9.13 32. 9.00 
Baltimore __... 9% 9% 9% 93% 9% 9% 
Philadelphia ---_|10.00 110.05 10.05 9.90 9.95 10.00 
Augusta__.....| 8.88 | 8.88 8.88 8.88 8.88 8.88 
Memphis __.. _- | 9.12 9.12 9.12 9.12 9.12 9.12 
St. Louis..---- 19% =| O46 944 9% Qi | 9% 
pO | 9.00 9.05 9.05 9.00 | 9.10 9.10 
Little Rock_---| 8.87 | 8.87 8.87 8,87 | 8.87 8.87 














OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about the 18th of June. 
Parties desiring the circular in quantities, with their business 
cards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periof of the previous year—is set out in de- 
tail below. 















































Movement to Juné 11 1915. Movement to June 12 1914. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- ; Stocks 
menits.| June ments.| June 
Week. | Season. | Week. 11. Week. | Season. | Week. 12. 
Ala., Eufaula__ 19} 25,092) 176} 8,608 8 22,821 1 697 
Montgomery - 913) 203,734) 1,106) 56,562) 199} 160,859 237; 2,916 
Selma __-_--.- 6&4| 137,074 711) 21 1369) 410, 129,285 428 832 
Ark., Helena__ 4 62,243 229} 2,323 6 65,59. 511; 4,570 
Little Rock_-_ 8°} 204,841) 1,053 15,370 795} 189,1 4,348) 24,947 
Ga., Albany--- 8 32,140) 111) 9,857]! .....-. 28,438) ....-- 1,044 
Athens ...... 775) 121,194 5 15,167; 110) 117,07 §2. 8,127 
Atlanta. ..... 1,080} 128,083 $33) 11 606) 792| 230,827; 1,71 6,377 
Augusta ....- ,292| 448,636) 5,034) 94,220) 1,487) 375,295) 5,271) 19,627 
Columbus -.- 189} 98,295) 1,160) 24,512) 47| 81,285) 475, 5,007 
Macon _..... 20| 37,597 253} 6,003, 1} 44,517) ...-..- 88 
Rome __-.-..-- 109} 66,295 306) 6,896 121} 57,920) 188} 4,133 
La., Shreveport; 1,135) 157.6°7| 1.623) 33,211 2 192,729| 1,948 10,159 
Miss.,Columbus: 350) 33,428 175} 3,885) ...... 38,197 264 6 
Greenville ..- 7 73,415 143 5,594) 3 85,721 402) 2,171 
Greenwood -.- 100; 134,779 500; 7,500, 100) 142,120 600| 8,700 
Meridian -_-._ 778| 52,805 683 14,360) 667; 35,182} 1,280) 2,852 
Natchez .--.- wel ° ED sana  anocce rf > pee 2,100 
Vicksburg -.-. 38,232 314| 5,346) 48) 34,258 56; 1,326 
Yazoo City..| -...| 38,574 4,500) ....:- 40,708 140) ,000 
Mo., St. Louis.| 5,043) 683,548; 7,007) 25,996) 6,267) 559,814) 7,309) 22,675 
N.C., Raleigh- 394) 14,229 275 414 14, 75 96 
O., Cincinnati_| 2,373) 311,607) 3,236) 23,265) 1,471) 244,25 2,112) 18,011 
Okla.,Hugo..-| -...| 10,354 AE Ss Sf GReES! Peta 
8.C., Greenw'd 69 26,389 117| 5,074] ...... 13,950) .,.... 217 
Tenn.,Memphis; 3,645)1,053,905| 7,237)107,015) 2,505)1,112,049| 8,563) 30,379 
Nashville ____ west 7,602 19 536) adel 10,994 127 277 
Tex., Brenham 98 19,473 57) 1,284 7| 23,417 16 565 
Clarksville... ation 46,47 ee Sem Cre 49,70 i Gieiasdeh 
p< ay 50; 121,763 70 500 | 100; 101,634, 138; 1,200 
Honey Grove.| --... OEEE | «nae ----|| Ceveats * ae pape 
Houston -.... 8,485)3,377,609) 11,712) 74,145) 8,143)2,924,190| 15,723) 56,872 
Paris...----- -.--| '116,254| "100 200, “bayer 114,944 ‘300, ‘700 
' | 
Total, 33 towns! 27,687:7,990,950' 45,410 589,646) 23,58517,331,768' 52,797/239,300 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














—1914-15—— ——1913-14—— 
June 11— Since Since 
Shipped— Week. org ae Week. ug. 
YS Sa ee 7,007 ,230 7,309 549.374 
Vee CRS co bic ronntuilia taseumna 2,210 319,563 1,640 398,846 
Vin BOG SME ck diceenndcctae aside 4,380 53 7.057 
Vib LOGRNEED chau cddocedaawaes 1,342 153,695 1,434 120,829 
Vie Ginitcc nacvandcioued 1,020 115,356 814 120,964 
Via Virginia points_..........--. 3,489 175,824 947 143,750 
Via other routes, &c..........-- 13,274 492,781 769 354,010 
Total gross overland--__.....-- 28,342 1,925,829 12,966 1,694,830 
Deduct shipments— 
Overland to N. Y., Boston, &c... 602 188,370 1,803 124,059 
Between interior towns... .---- 3,518 223,991 1,862 165,311 
Inland, &c., from South....-.-- 3,225 156,245 3,698 152,403 
Total to be deducted__.....-- 7,345 568,606 7,363 441,773 
Leaving total net overland *-_-__-_-- 20,997 1,357,223 5,603 1,253,057 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 20,997 bales, against 5,603 bales for the week last 











ear, and that for the season to date the te net over- 
d exhibits an increase over a year ago of 104,166 bales. 
1914-15———- ———_1913-14————- 
In Sight and Spinners’ Since Since 
Takings. Week. re  F Week. Aug. 1. 
Receipts at to June 11-_-_--. 38,102 10,147,637 49,234 10,339,866 
Net overland to June 11_--..-_-_- 20,997 1,357,223 5,603 1,253,057 
Southern consumption to June 11. 64,000 2,698,000 60,000 2,712,000 
Total marketed.............. 123,099 14,202,860 114,837 14,304,923 
Interior stocks in excess.......-. *17,723 469,507 *29,212 95,832 
Came into sight during week.105,376 -..-.--- Gane . écactune 
Total in sight June 11-..-._-. otas STE endadc 14,400,755 





Nor. spinners’ takings to June 11. 41,458 2,927,350 32,061 2,662,469 
uring week. 


* Decrease d 
Movement into sight in previous years: 


Week— q Since t. 1— Bales. 
1913—June 13. ............. 77 415/|1911—June 16_.-......-..... 49,699 
1912—June 14... ....--..-. 76,886 | 1910—June 17_........--... 52,549 


NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
ner Orleans cotton market for the past week have been as 

ollows: 


























Saturday,| Monday, Tuesday,| Wed' day, Thawed I Friday, 
June 5. | June 7. | June 8. une 9. | June 10.| June 11. 
June— 

Range be esttedaitandl seal easeallinsened eensaliensentiiomssed enealliinsntitonead cemaliitenendiiemnd tenmealiitensntiicenned teneaditennatiitenses 
PO “Sere 9.00-.02) 9.11-.13) 9.10-.12| 8.90-.92) 9.03-.06) 9.10-.12 
uly— 

Range-......- 9.14-.19| 9.24-.30) 9.27-.32) 9.07-.16| 9.13-.20) 9.17-.28 
Closing...... 9.17-.18) 9.28-.29| 9.27 —| 9.07-.08| 9.20-.21| 9.27-.28 
August— 

SS —_—es oie ee eee a eanicss aoe nia a= eis cee cee 
Closing...... 9.25-.27| 9.43-.45| 9.42-.44) 9.22 —) 9.35-.37| 9.42-.4 
September— 

Range een oe —— oie eee oe eae eee eeeiews ee ewiaes = = 
oon cinnes 9.48-.50) 9.59-.61| 9.58-.60) 9.37-.39) 9.50-.52|) 9.57-.59 
clooer— 

RO. c.casse 9.52-.57| 9.63-.70) 9.65-.73) 9.45-.55| 9.52-.59) 9.56-.68 
_Closing- - ~~~ - 9.55-.56| 9.67-.68| 9.64-.65|) 9.45-.46) 9.58-.59| 9.67-.68 
November— 

pee —_—_——— i ele ee eels eee oleae eee esis aes = 
Closing... -. 9.63-.65| 9.78-.80| 9.75-.77| 9.57-.59| 9.70-.72| 9.79-.81 
December— 

Range......- 9.69-.73 9.83-.88) 9.84-.91| 9.65-.74| 9.74-.80| 9.77-.88 
Pp ental 9.73-.74| 9.86-.87) 9.83-.85| 9.65-.66| 9.79-.80| 9.88-.89 
‘anuary— | | 
a ae 9.83-.85|) 9.94-.98) 9.95 —| 9.77-.85) 9.86-.92) 9.92-.00 
anne weer 9.83-.85| 9.96-.97 9.04-.95) 9.77-.78) mes 9.99-.00 
Marcni— | 
Range. .....- (10.01 —/10.18 —/10.21 —| 9.97-.01/10.08-.10\— — — 
CHGS 26 cone |10.03- 05 £0,17>.25)80. 5-.17| 9.97-.99/10.11-.12/10.20-.22 
one— 

RB a cdencbes Steady | Steady | Steady | Quiet | Steady | uilet 
Options -_--- Steady | Steady | Steady | Steady 'Very st’y irm 
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WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening are for the most 
part of a satisfactory tenor. Over much of the belt weather 
conditions have been of a nature to benefit the growing crop, 
but in some districts of North Texas heavy rains have caused 
damage. Boll-weevils are reported in some southwestern 
counties of Texas. 


Galveston, Texr.—Heavy rains occurring in northern parts 
of Texas have been damaging to crops. In other localities 
an improvement is noted. Blooms are late in early sections. 
Well-informed parties claim crop about three weeks late. 
Boll-weevils are reported in some southwestern counties. 
We have had no rain the past week. The thermometer has 
averaged 82, the highest being 86 and the lowest 78. 

Abilene, Tex.—We have had rain (showers) on two days 
of the past week, the rainfall being eleven hundredths of an 
. The thermometer has averaged 75, ranging from 56 to 


Brenham, Tex.—There has been no rain during the week. 
The thermometer has ranged from 70 to 92, averaging 81. 

Cuero, Tex.—Dry all the week. Average thermometer 82, 
highest 94, lowest 70. 

Dallas, Tex.—It has rained on two days of the week, the 
rainfall reaching three inches and sixty-two hundredths. The 
thermometer has averaged 76, the highest being 89 and the 
lowest 62. 

Henrietta, Texr.—The week’s rainfall has been nine inches 
and twenty hundredths, on four days. The thermometer 
has averaged 73, ranging from 55 to 90. 

Huntsville, Tex.—There has been no rain during the week. 
The thermometer has ranged from 68 to 94, averaging 81. 

Kerrville, Tex.—Rain has fallen on one day during the week, 
to the extent of forty hundredths of an inch. Average 
thermometer 75, highest 89, lowest 60. 

Lampasas, Ter.—It has rained on two days of the week, 
the rainfall reaching ninety-nine hundredths of an inch. 

Luling, Tex.—We have had rain on one day during the 
week, the rainfall being three hundredths of an inch. The 
thermometer has ranged from 70 to 96, averaging 83. 

Nacogdoches, Tex.—Dry all the week. Average thermom- 
eter 84, highest 90, lowest 67. 

Palestine, Tex.—There has been rain on one day during the 
week, the precipitation reaching two hundredths of an inch. 
The thermometer has averaged 79, the highest being 92 and 
the lowest 66. 

Paris, Tex.—We have had rain on three days of the t 
week, the rainfall being two inches and forty-six hun ths. 
The thermometer has averaged 77, ranging from 60 to 93. 

San Antonio, Tex.—There has been rain on two days during 
the week, to the extent of three hundredths of an inch. The 
thermometer has ranged from 70 to 92, averaging 81. 

Taylor, Tex.—It has been dry all the week. Minimum 
thermometer 66: 

Weatherford, Tez.—We have had rain on three days of the 
week, the rainfall reaching one inch and eighty-nine hun- 
dredths. The thermometer has averaged 75, the highest 
being 92 and the lowest 58. 

Ardmore, Okla.—It has rained on four days of the week, 
the rainfall reaching four inches and seventy hundredths. 
The thermometer has averaged 72, ranging from 54 to 91. 

Mangum, Okla.—There has been rain on three days during 
the week, the rainfall being two inches and ninety-five hun- 
dredths. The thermometer has ranged from 49 to 93, aver- 


ing 71. 
ay Okla.—It has rained on three days of the week, 
the precipitation being one inch and fifty-six hundredths. 
Average thermometer 71, highest 91, lowest 52. 

Eldorado, Ark.—We have had no rain the past week. The 
thermometer has averaged 77, the highest being 95 and the 
lowest 59. 

Fort Smith, Ark.—It has rained on two days of the week, 
the rainfall reaching fifty-one hundredths of an inch. The 
thermometer has averaged 75, ranging from 58 to 92. 

Little Rock, Ark.—We have had rain on two days during 
the week, the rainfall being twenty-one hundredths of an inch. 
The thermometer has ranged from 60 to 90, averaging 75. 

Alezandria, N. C.—Dry all the week. Average thermome- 
ter 77, highest 94 and lowest 60. 

New Orleans, La.—We have had rain on one day during 
the week, the precipitation being one hundredth of an inch. 
The thermometer has averaged 84, the highest being 94 and 
the lowest 74. 

Shreveport, La.—The week’s rainfall has been seven hun- 
dredths of an inch, on one day. The thermometer has 
averaged 80, ranging from 66 to 94. 

Columbus, Miss.—We have had no rain during the week. 
The thermometer has ranged from 56 to 96, averaging 76. 

Holly Springs, Miss.—There has been no rain during the 
week. Average thermometer 73, highest 91 and lowest 55. 

Vicksburg, Miss.—There has been no rain during the week. 
The thermometer has averaged 80, the highest being 91 and 
the lowest 66. 

Decatur, Ala.—It has been dry all the week. The ther- 
mometer has averaged 73, ranging from 53 to 94. ' 

Mobile, Ala.—There has been rain on one day during the 
week, to the extent of twenty-six hundredths of an inch. 
The thermometer has ranged from 70 to 95, averaging 82. 

Montgomery, Ala.—Prospects good. Dry all the week. 


Average thermometer 78, highest 95 and lowest 62. 





Selma, Ala.—There has been rain on one day during the 
week, the precipitation reaching eighty hundredths of an 
inch. The thermometer has averaged 76, the highest being 
92 and the lowest 61. 

Madison, Fla.—We have had rain on one day of the week, 
the rainfall reaching twenty hundredths of an inch. The 
thermometer has averaged 82, ranging from 69 to 94. 

Tallahassee, .Fla.—We have had rain on one day during the 
week, the rainfall being twenty-five hundredths of an inch. 
The thermometer has ra from 69 to 95, averaging 82. 

Athens, Ga.—We have a rainfall of seventy-three hun- 
dredths of an inch during the week, on two days. Mean 
thermometer 73, highest 89, lowest 56. 

Albany, Ga.—We have had no rain the past week. The 
thermometer has averaged 80, the highest being 98 and the 
lowest 62. 

Savannah, Ga.—Rain has fallen on one day during the 
week to an inappreciable extent. The thermometer has 
averaged 77, ranging from 64 to 95. 

Charleston, S. C.—Dry all the week. The thermometer 
has ranged from 63 to 91, averaging 77. 

Cheraw, S. C.—We have had rain on one day during the 
week, to the extent of ninety-two hundredths of an inch. 
Average thermometer 75, highest 92, lowest 57. 

ag oe S. C.—There has been no rain during the 
week. The thermometer has averaged 75, the highest 
being 92 and the lowest 57. 

Charlotte, N. C.—There has been rain on one day of the 
week, to the extent of thirty-three hundredths of an inch. 
The thermometer has averaged 72, ranging from 58 to 88. 

Goldsboro, N. C.—There has been rain on one day during 
the week, to the extent of four hundredths of an inch. The 
thermometer has ranged from 57 to 92, averaging 75. 

Weldon, N. C.—Dry all the week. Average thermometer 
70, highest 86 and lowest 55. 

Dyersburg, Tenn.—It has rained on one day of the week, 
the rainfall reaching eighty-two hundredths of aninch. The 
thermometer has averaged 75, the highest being 96 and the 
lowest 55. 

Memphis, Tenn.—Dry all the week. The crop is doing 
peg The thermometer has averaged 75, ranging from 61 
to 90. 

Milan, Tenn.—There has been rain on one day during 
the week, to the extent of four hundredths of an inch. The 
thermometer has ranged from 52 to 92, averaging 72. 


WORLD'S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1914-15. | 1913-14. 
Week and Season. 
Week. Season. | Week. | Season. 
Visible supply June 4_.--..---- 2S) oa 4 BGR GEA) ooh cemek 
Visible supply Aug. 1----__---|  _----_- S270Ge. serene | 2,581,551 
American in sight to June 11_-_-_| 105,376 14,672,367 85,625 14,400,755 
Bombay receipts to June 10____| 035,000) 2,614,000 ,000 3,507,000 
Other India mts to June 10 65,000 249,000 26,000. 803,000 
Alexandria pts to June 9_- b2,000| 847,000 1,000, 1,014,600 
Other supply to June 9 *___.-- 65,000! 196,000 7,000, 336,000 
Fonais a Ee ET A 6,652,528) 21,755,183 4,751,536 22.642,906 
Visible supply June 11__._-_.-- 6,224,454) 6,224,454/4,400,002) 4,400,002 
Total takings to June 1ll_a____| 428.074)15,530,729| 351,534 18,242,904 
Of which American --~.-...-- 324,074/11,854,729| 253,534 13,210,304 
Of which other__........--- 3,676,000! 98,000. 5,032,600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consum . mills, 
2,698,000 bales in 1914-15 and 2,712,000 bales in 1913-14—takings not 


te amounts taken 
ign spinners, 12,832,729 es in 1914-15 and 15, 904 bal 

10}5 34, Of weeek 9,156,729 bales and 10,498,304 bales American 
stima 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay and the shipments for the week 
ending March 26 and for the season from Aug. 1 for three 
years have been as follows: 
































1914-15. 1913-14. 1912-13. 
May 20. 
Receipts ai— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 
PE panctadaxdscdaeea 57,000 2,474,000 100,000/3,280,000 73,000! 2,371,000 
For the Week. Since August 1. 
Erporis 
from— | Great | Comt-| Japan Great | Conti- | Japan 
Britain., nent. |echina Total. | Britain. nent. le China | Total 
Bombay— } 
oe 5,000; 36, 41,000, 51,000, 301, 1,126, 1,478,000 
oe, ee 37,000} 50,000) 87,000) 45,000) 952,000/1,065,000)2,062,000 
1912-13._! 3, 180,000; 23,000) 44,000' 16,000! 350,000) 779,000)1,145,000 














ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending March 26 and for the corresponding week 
of the two previous years: 














l 
Alezandria, Egypt, 1914-15. 1913-14. | 1912-13. 
May 19. 
Receipts (cantars)— 
TD WOU. scauadsessaon 21,300 20,000 | 5,000 
SINGG AME. Lenctimmacsee 6,199,595 7,588,685 || 7,440,382 
This | Since || This | Since || This | Since 
Ezports (bales)— Week.| Aug. 1.| Week.|Aug. 1.'| Week.|Aug. 1. 





Te LAVERDOG. .caccvec- 
To Manchester... -_..-.-- 
To Continent and India. 
TO BMRw oncdeocesen 


Total exports... .-- 


600 188,690, | 800|197,745 | 1,500/192,310 
2,200 140.583 | 5,000|208,284 ____ 195,897 

400\265,020 | 4,000|404,200,, 3,750 370,464 
1,600/147,047)| 1,500) 74.643 600 119,021 


4,800'741 340 |11,300/884.872'| 5.850.877 .692 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the the improved 
tone has not been maintained, but miscellaneous cloths and 
specialties sell freely. We give | ary for to-day below and 
leave those for previous weeks of this and last year for com- 



































parison: 
1915. 1914. 
8 Ibs. Shtrt- | Cot'n 8% bbs. Shirt- | Cot’n 
32s Cop tings, common | Mtd 32s Cop ings, common | Mid. 
t. to finest. Upl's Twist. to finest. Upl's 
Apr.|d. d.|s. d. s.d.| d. jd. d.is.d s.d.| d. 
23 8% @ pile 3 @7 9 5.78|\9% @ 10%|6 2 @I11 2) 7.36 
x. 8% @ 946 3 @7 9 5.66/9% @ 10K%|6 2 G@1l 2%) 7.26 
ay 
7 |8% @ 9 6 38 @7 3 §.19.9% @ 10%|6 2 @I11 2%) 7.82 
14 |8% @ 9 6 4 @7 4 §.30 +4 @ 11 |6 2%@11 8 7.47 
21 (8% @ 9 6 4 @7 4 §.36/10% @ 114/16 3 @114 7.59 
Pi 8% @ 9 16 4 @7 4 5.14510% @ 114%|6 3%@11 4 7.70 
"ne 
4\8% @ 8%|6 4 @7 4 | 5.35/105-16@115-16)6 4 @115 | 7.7 
11/8% @ 9k|\6 6 G7 4%! 5.37/107-16@117-16\/6 434@11 5% 7.84 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 79,909 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Rotterdam—June ~~ jaemant GPO tdtsansas 500 
To Gothenburg—June 7—Arkansas, 600_..........--.-.---- 600 

To Bilbao—June 8—Manuel Calvo, ‘408 PE SA SEE TET Oe 493 

a0 Genoa—June 9— SS .. OF SPR ae 178 
ee 4—Ship ol re 6,107 

ne 4—Vasilefs Constantinos, 50-...--..--------- 50 


50 
GALVESTO oy ON—To Liverpool—June 4—Francis, 14,988; Norwegian 


7 June 8—Santanderino, 7,514 -_..-.-.----.---------- 0,338 
NEW ORLEANS—To Liverpool—June ee yy (eee 4,020 
To Ha une 9—Kalemba, 1,780..--...----------------- 1,780 
To fy en ll 8—Anmstetdyk, aa ees 1,521 
To Christiania—June 4—Norwega, Elie an lite asa 500 

To Copenhagen— June 4—Norwega, 700__....-------.------- 7 
To Mexico—June 4—Tabasco, 2,410._.------.-.---.------- 2,410 
I TN maey Liverpool—June 5—Juliana, 4,751----------- 4,751 
NAH—To Manch Eg Gc cn cele dine os tonsa 295 


ester—June 1 
Tt) Rotterdam—June pny 2 7386 


BAS kOe 2,386 

Fi perencae— vane 5—Mar Negro, 2 ER een FE 2,559 

2 Spor rto—June 5—Mar Negro, 4, ol Fa Os RETIN 4,350 

BRUM SWICK—To Liverpool—June DEMERS Dito. dektestbocete 3,073 
NORFOLK—To Liverpool—June 5—Cheviot Range, 637........ 637 
BOSTON—To Liv l—June 8—Sachem, 4,987.........------- 4,987 
To Yarmouth—June 1—Prince George, 25..._-..------------ 25 
PHILADELPHIA—To Rotterdam—June am Sees 592 
SEATTLE—To Vladivostock—June 5—Javany, 1.08 Pee ATI PI: ,034 
TACOMA—To Japan—June 3—Tacoma Maru, 3,483..---------- 483 
To Vladivostock—June 3—Hazel Dollar, 2. +7; se guaikinies o«d%ie 2,540 





LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


Sales of the week............-- ,000 ,000 Sea * cescane 
f which speculators took-- ~~. 2,600 1,000 > Oo 

Of which exporters took -....-. 2,700 ,000 a eae 
SS __. Saaeeegersee 22,000 14,000 tt) eee 
pO EES ee 7,000 7,000 19,000 27,000 
oo i mcevieh i alo de 87,000 62,000 114,000 69,000 
rat wicnccucesoce 1,579,000 1,708,000 1,707,000 1,725,000 
Of which American___...._-.- 88,000 1,419,000 1,428,000 1,463,000 
Total imports of the week ___--_- 120,000 198,000 132,000 114,000 
Of which American._--...---- 93,000 188,000 117,000 89,000 
Amount afloat -............-.-- 285,000 279,000 250,000 -.-.--. 
f which American.._......-- 247,000 233,000 184,000 -.--.-.. 


The tone of the Liverpool market for spots and futures 
each day of the _ ast week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, Fair 

12:15 Quiet. Quiet. Moderate | business Good Quiet. 

P.M. demand. doing. demand. 
Mid.Upl'ds 5.36 5.39 5.44 5.42 5.35 5.37 
Sales ....- 5,000 6,000 8,000 8,000 10,000 6,000 
Spec. &exp 500 500 2,500 500 2,000 500 

Futures. Quiet Quiet Quiet Quiet Barely st’y| Quiet, 
Market || 24%@3% %@1% |1% @2 pts.|3% @4 pts.| 3% @4% unch. to 

opened {| pts. dec. | pts. adv. | advance. decline. pts. dec. | 1 pt. dec. 
Market, Barely st’y}; Quiet Quiet Barely st’'y| Steady Steady, 

+ 5@6% pts.|4@5\% pts.| 24% @5% | 6@7 pts .| unch. to unch. to 

P.M. decline. advance. | pts. adv. decline. 1 pt. adv. | 1 pt. adv. 





The prices of futures at Liverpool for each day are given 












































below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
Jume 5 Saturday. | Monday. | Tuesday. | Wed'day. Thursday. Friday. 
oO 
June 11, |1244| 1234 |12| 4 |12%) 4 |12%) 4 |12%) 4 1234 | 4 
p.M.| P.M. |pP.M.|\p.M.|P.M.|P.M.|p.M.|P.M.|\p.M. P.M. p.m. p.m. 
d Wwrg rt d. ld. |d.id d. | d d. 
June____- ..--|5 20 |24%4|25%4/29%|31 |28 |24%/21 |24%/23 |24% 
June-July |----|5 19%4|24° |25° |29° |30%4/28 |241%4/21 |241%4.23 [24% 
July-Aug_|_-_-|5 2644|/29%4|3044/33 |3414/314%4|27%/24 |2714 26 27 ¥4 
Aug.-Sep_|_---|5 35 |38° |39 |41 |4214|3914|3514/32 44 34 35 +4 
Sep.-Oct -|_---|5 41 |44 |46 |48 |49° |45%/42°°|39 |42 a2 43 % 
Oct.-Nov_|_-.-|5 47 [50 |52%|54 |55 |513%4/48 (45 49 
Jan.-Feb_|_-_-|5 6114|6414/6644|68%4|69 (66 |62 (5814/6 4158 3% 
Mar.-Apr.|__.-|5 6814|7144|734|75%4|76 |72%4|69 $534, 70 a3 i3\70 % 
MayJunol 22215 75 178 "180 182 -18214/79 -|7514/72 1764 76 
BREADSTUFFS 


Friday Night, June 11 1915. 

Flour has been quiet and more or less depressed in sympa- 
thy with a decline in wheat. It may be true that stocks 
throughout the country in jobbers’ and retailers’ hands are 
light, but buyers are strongly inclined to believe that it is 
still safe to adhere to a waiting policy. Meanwhile, they are 
purchasing only from hand to mouth. The flattering pros- 
pects for the wheat crop are believed almost everywhere to 
presage lower prices both for wheat and flour. This is really 





all there is in the present situation. At the best the demand 
in this country has been only fair. Generally it has been 
slow, with prices dragging to a lower level. The total pro- 
duction last week at Minneapolis, Duluth and Milwaukee was 
253,190 bbls., against 329,180 bbis. in the previous week and 
335, 775 bbls. last year. 

Wheat has declined on anticipation of a billion-bushel 
crop. The official condition on June 1 of spring-wheat was 
94.9, against 95.5 a year ago and 93.5 in 1913. The acre- 
age is 19,248,000, against 17,990,000 a over ago and 18,663,- 
000 in 1913. The crop is estimated at the moment at 
274,000,000 bushels, against 206,027,000 last year and 
239, 819, 000 in 1913. Indications now point to the largest 
spring-wheat crop since 1912, when it was 330,348, 000 bush- 
els, the high record. The winter-wheat condition on June 1 
was 85.8, against 92.9 on May 1 this year and 92.7 on June 1 
last year. The acreage, however, is put at 40, 169,000, 
against 35,388,000 last year. The indicated crop is 676, - 
000,000, against 684,990,000 a year ago. So that the 
total crop, according to present indications, is 
950,000,000 bushels, against 891,017,000 bushels last 
year and 763,380,000 in 1913. In other words, present 
indications point to the largest crop on record on the 
largest acreage ever known, i. e., 59,417,000 acres in 
spring and winter wheat, against 53,541 ,000 last year. The 
increase in acreage in the last 15 years is 17 ,000,000. In the 
last five years it has increased nearly 14,000, '000 acres. Prices 
have declined not only at home but abroad. Export business 
has been comparatively moderate. It is true that the world’s 
wheat stock of American decreased last week 2,230,000 bush- 
els, as against a decrease in the same week last year of 
2,061,000, but these figures were ignored. Nor was any 
attention paid to the fact that the world’s stock of wheat is 
now down to 122,500,000 bushels, or 6,000,000 less than 
a year ago, and nearly 30,000,000 less than at this time in 
1913. Favorable crop news has dominated the market. 
In the United Kingdom the crop is said to be 
doing well. On the reduced acreage the French crop 
prospects are said to be excellent. The weather in Germany is 
reported favorable. German officials state that supplies 
of breadstuffs and potatoes are more than sufficient to last to 
the next harvest, which they say will be very large. In 
Russia the weather and the crop news is favorable. Offer- 
ings in some sections of Russia are larger and prices have de- 
clined somewhat. India has been offering freely at lower 
prices. The crop outlook in Italy is good and for the neon 
it is said that its supplies are ample. The wheat , too, 

an eye on the progress of the Allies in the Tierdeaciios, 
notwithstanding the persistent reports that the passage of the 
straits would open up only very moderate Russian supplies. 
There are some intimations that the Allies are making con- 
siderable progress in the Dardanelles, more so than appears 
on the surface. In Argentina Mgt pee the wea- 
ther has been generally gavorable. mye gS prices 
have responded to the weakness in Chicago and Winnipeg. 
The Liverpool trade believes that prices are tending down- 
ward, owing to the nearness of the European harvest and 
expectations of a very large crop in America. Also English 
members of the trade lay stress on expectations of an early 
movement of winter wheat in this country as well as the pres- 
ent large offerings from East India. And the Argentina 
acreage is expected to be larger than that of last year. All 
this has caused general liquidation on both sides of the water. 
The possibility of complications with Germany has also had 
a@ more or less roti effect. On the other hand, it is 
said that stocks of wheat in Russia are everywhere light and 
that the Government is buying direct from farmers for mili- 
tary purposes. In France the Government has requisitioned 
all growing crops. It is pointed out, too, that France, 
Austria, Hungary and Servia, which, under —— 
conditions, have a winter-wheat acreage 
29,000, 000 acres have this year planted far less and will 
have to import on a large scale. Therefore some are not so 
sure that the short side of the market is advisable. In 
Russia it is stated that the consumption is on a large scale— 
inferentially larger than formerly, as the buying power of 
the people is greater than for many years past, owing to the 
prohibition of the sale of vodka. This seems to affect the 
rural districts more than other parts of the Empire. Export 
demand has reappeared on at least a moderate scale in 
American markets. To-day prices advanced sharply on cov- 
ering of shorts, after making a new low record on the crop. 
Country offerings were not large. The firmness of corn had 
some effect on wheat. 
DAILY CLOSING PRICES OF WHEAT Ft FUTURES IN NEW | YORK. 


Wed. 
oa, eer ots. 1986 137% 13154 131 is” 0 
July delivery in elevator_-._.-.__- 22% 1 4 « 114% 113 190 % 
September BX ee 1183 113% 112% 113 112 


DAILY CLOSING PRICES OF by 7 ruTUR ES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
July delivery i in elevator. ---- cts_123% Holi- 111% 107% 105% 1084 
September delivery in elevator....118 day. 108% 105% 104 


Indian corn has declined, partly in sympathy with oH 
The crop reports, moreover, have been generally favorable. 
Certainly there has been less disposition to take the bull side 
of the market. Many believe that all the grain crops this 
year are going to be large. At present, too, the visible sup- 


ply of corn is 13,050,000 bushels, or about double what it 
was @ year ago and at this time in 1913. On the other hand, 
the market has rallied at times at the expense of the shorts. 
That was due to reports of showers over much of the ey and 
The Ohio 


with frost in parts of Ohio and the Northwest. 
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State June report makes the June condition 87, against 101 
last year. Country offerings have been only moderate. 
Country commission houses have been buying at Chicago. 
So have some large interests in that city. Butof lateprices 
have been easier in Liverpool, owing not only to the decline 
in wheat but also to favorable weather in Argentina and lower 
prices for River Plate cargoes. To-day prices advanced on 
small offerings and some unfavorable crop reports. There 
are complaints of recent heavy rains. Receipts at primary 
points were small. Cash corn closed higher for the week, 
and futures recovered much of the early loss. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. 


Thurs. Fri. 
6. BE. ck diictnctinnennes cts. 82% 816 816 81% 81% 84 


DAILY CLOSING PRICES OF CORN FU FUTURES IN IN CHICAGO. 
July Savery in elevator___-_-__ ts. 71% Holi- 71 7056 716 r3i 
September delivery in clovatcr__.. 72 day. 71% 71 71 73% 

Oats have declined, ma owing to a favorable Govern- 
ment crop report. It stated the condition at 92.2, against 
89.5 last year and 97 in 1913. The acreage is 40, 193, 000, 
against 38,442,000 last year and 38,399,000 in 1913. The 
indicated crop is 1,288,000,000 bushels, against 1,141 ,060,000 
the actual crop last year and 1,121 768, 000 in 1913. Little 
attention has been paid to reports of damage in the Ameri- 
can Northwest and in Canada from frost. Offerings of new 
crop oats to arrive are increasing at Chicago. A new low 
level of prices was reached on the recent movement. On the 
other hand, the domestic cash demand has been good. Ex- 
porters have also bought rather more freely. The East is 
said to be short of cash oats and long of futures at Chicago. 
There was a decrease in the American visible supply last 
week of 1,156,000 bushels, against a decrease in the same 
week last year of 973,000 bushels. The visible supply in 
this country is now 18,100,000 bushels, or 1,400,000 bushels 
less than a year ago, and 3,200,000 less than at this time in 
1913. Old oats have been rather scarce at Chicago and have 
sold at a good premium over July. In Liverpool of late prices 
have been generally maintained. River Plate shipments 
to Europe have been small. Chilean grades have been in 
good demand. The consumption in England has been large, 
and reserves, both in England and France, are insufficient. 
Yet the general drift of prices in the United States has been 
downward, owing to the good prospects for the crop. To-day 
prices advanced in sympathy with corn and also on account 
of bad weather. One big operator in Chicago is said to have 
covered 2,000,000 bushels of September. Continued rains 
at the West have caused some unfavorable erop reports. 
Twenty-five cars of new oats have arrived at Fort Worth, 
Tex., however. 


DAILY CLOSING PRICES OF pase IN NEW YORK, 
Sat. on. Tues. Wed. Thurs. Fri. 


SOE iv.nésntdnddsntonces cts. 56 “6 55 4 «54 55 
BIR) he enh ss chbndowtuee 56 564% 55% 55 55 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. a 

July Civery in elevator - ----- 46 Holi- 44% 43% 44 4% 

September delivery in elevator. 41% day. 405¢ 395¢ 39% 40% 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts. 
N. Spring, / Sees $1 34% No. 2 mixed... f. 0. b. 84 
i; 2 dnoinnse suinet No. 2 yellow.._..-c. i. f. 84 
Red winter, No. 2...... 130%| No.3 yellow........... 83% 
Hard winter, No. 2..... 134% en fo eee éune 

Oats, per bushel, new— ts. |Rye, per bushel— 

POGUE a tscncchaccsece 55 Wea ) a ree 1 26 

Bits Be Widacesceonse Te... epee oogncn 

Be Bs Genkenwannces 54% Batley Malting otannbias 6 
FLOUR. 

Winter, low grades....$5 00@$5 50| Kansas Se. os ote. oS 98 $6 28 

Winter patents_......-. 6 60@ 7 00| Kansas clears, sacks 

Winter straights .....-. 6 00@ 6 25 | City ante Miinbaneoe 

Winter clears ........- 6 30@ 6 40/|Rye flour.._......... 6 23@° 6 75 

Spring patents........ 6 50@ 675 Buckwheat fi ee Bas 

Spring straights_...... 6 40@ 6 50/| Graham flour_........ 6 25@ 6 50 

Spring clears.......... 6 30@ 6 40 





WEATHER BULLETIN FOR WEEK ENDING JUNE 
7.—The influences of weather on the crops as summarized 
in the weather bulletin issued by the Department of Agri-, 
culture for the week ending June 7 were as follows: 


Winter Wheat.—Despite further rains in some of the important winte 
wheat States the wheat crop appears not to have suffered to any extent. 
save from flooding and too rank growth in limited areas. Over the remain 
ing districts wheat generally improved during the week, and the continued 
wet and cool weather appears to have still further reduced the opportunity 


for damage by insect pests. Harvesting is under way in the sout =n limits 
,~ th and the crop is heading satisfactorily further jnorth and in the 
far West, where it is reported as being in splendid condition. 


Spring’ Wheat.—Cool weather prevailed in the principal spring wheat 
States, but the soil moisture continues sufficient and the crop made satisfac- 
— progress, although warmer weather would be beneficial. 
‘orn.—Continued cold and wet weather over much of the western and 
northern portions of the principal eet eye | area still further delayed 
yy and replanting. Cultivation of the early planted in those districts 
also been delayed, and the fields are becoming grassy. In the southern 
portions of the Low A more favorable weather gost poe cultivation is pro- 
gressing satisfactoril iy and the crop is making good 
Cotton .—Modera warm weather, with CSoerel aheene absence of continued 
rain, favored the cultivation and satisfactory growth of the cotton plant in 
all save a few districts. In Northern Texas and in Oklahoma and the Caro- 
linas wet weather delayed cultivation and caused some damage by flooding. 
In these districts the fields are becoming grassy, but in most other sections 
the ay is well cultivated and the fields are clean. 

Oats, Hay and Grass.—Cool, moist weather over the Central and Northern 
districts greatly favored the wth of oats and grass, —_ both these crops 
are in condition. The est of oats is prosrees ng in the Southern 
districts and the hay harvest is in progress, although Ft aA damage 
continues to alfalfa in some of the heavy ny roducing areas of this crop on 
account of continued wet and cloudy weat 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The report of the Department of Agricul- 
ture, showing the condition of the cereal crops on June 1, was 
issued on the 8th inst.; and is as follows : 


The Crep-Depermes Board of the Bureau of Statistics estimates from 
the reports of the correspondents and agents of the Bureau, as follows: 





For the United Sentes: apens, 1915— 


- of 
14. Acres. 

Winter wheat_........--- 111.6 40,169,000 
Spring Wee. csstvbie 109.8 19,248,000 
|S ERAN BORE LO 111.0 59,417,000 
Ds cusbundcebaccdh ice 104.6 40,193,000 
Nd nwthticthinnneabetatne 97.7 7,393,000 
de iat od neele pawd. \-OOhaseone 
DUA cabeadwnabideed wey: obadndiend 

y ba ndligibih cc daddies wt ede 


Junel Junel Junel Mayl 
1915. 1914. loa a av.1915. 
85.8 92. 92.9 
94.9 95. 3 93. 3 sates 
25.5 Get: Meee wane 
92.2 89.5 88.6 ---. 
94.6 95.5 906 -—--. 
92.0 93.6 90.4 a 
87.8 88.7 *87.6 89.8 
91.3 89.8 89.4 87.2 
70.1 7 GS ~~ céne 


entice t yieiee indicated by the condition of crops on June 1 1915 
receding 


and 4 final yields in pi years, for cues follow 

—-Yield 10h: Acre—— Production in Mil- Price 
1909- — 7 Bushels—— 

Final 1913. 1914. 1909- h. 
al915. Est. Aver. Final 1913. Junel 
Crop— Bush. Bush. h. 1915. Est. ver. 1915. 
Winter wheat... 16.8 19.0 15.6 676 685 441 ree 
Spring wheat... 14.1 11.8 13.3 274 206 245 canine 
wheat_....- 16.0 16.6 14.7 950 891 131.5 
Me ou i cwudiiis 32.4 29.7 30.6 1,288 1,141 1,131 51.3 
BE céatwaous 26.6 25.8 24.3 197 195 182 62.0 
, Fee 16.8 16.8 16.1 isiiis 43 35 98.1 
BEER. kd cnude sue 91 253 176 b90.6 


a Interpreted from condition reports. b Price May 15. 


Details for wheat in principal States follow: 
WINTER Wemaz 


orecas 
—Condition— 19} fe from 


ee re 
ee re 

eee eee 
eww wm em mm mm ee ewer 
mee eee eee meee 


United States 


June l Junel 





~ 


ver. 


-Final Estimate— Price 
Five-Year 


per 
Bush 





1915. Aver. conilitian. 1914. 1909-13. Junel 
6 PY: ——  * Bush sh 
§ 8,200 8,100 7 1.4 
io ae 90 20,500 23,747 21,290 1 39 
84 90 9,400 3,158 ,290 1.39 
84 89 14,400 :296 9,171 1.42 
we ae 8&9 10,800 7,332 5,936 1.46 
90 82 37,100 53 29,238 1.39 
81 81 43,200 43,239 ,668 1.39 
82 78 8,300 46,250 ,640 1.31 
87 82 ,000 17,316 14,220 1.36 
90 89 1, 11,016 ,272 1.31 
71 80 37 400 1303 31,048 1.33 
96 83 :700 172 45,392 1.32 
81 74 134,500 176,300 73,676 1.30 
74 86 ,900 12,540 ,037 1.38 
80 87 :700 11,160 7,718 1.34 
93 77 20,700 14,066 8, 1.29 
85 75 00 47,975 17 ,224 1.31 
91 c93 16,500 ad ,636 1.30 
98 95 11,100 9,322 8,600 1.10 
ae 93 31,500 25,440 24,609 1.06 
97 93 16,000 ,684 12,955 1.09 
90 78 8,100 6,800 7,047 1.21 
~e 82.3 676,000 684,990 441,212 -..- 


*In thousands—000 a. 


Acreage 1915 
Pic” 


c Six-year average. 
SPRING WHEAT. 


of 1915. 
1914. eAcres. P. C. 

107 4,280 
osookie 159 94 94 
ocak 3,672 96 94 
---111_ _910 99 95 
_.-109.8 19,248 94.9 93.8 


oy 


10-yr. June 
Aver. Cont'n d1914 09-13 
. C. Bush. Bush. Bus. 
66 42 


Condition dForecast -Final Est. 
une 1— ''15 fi or: 


95 81 90 
45 30 38 
18 16 22 
274 206 245 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts ai—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196Ibs.| bush. 60 lbs.|bush. 56 lbs.|bush. 32 Ibs.|bush.48ibs.|bu. 561ds. 
Chicago - - ~~ 41,000 813,000 674,000} 1,036,000 273,000 48,000 
Minneapolis.|  ....-. 1,492,000 144,000 56,000 248,000 26,000 
aa alla GS FE 43,000 64,000 5,000 54,000 4,000 
Milwaukee-- 50,000 131,000 172,000 353,000 146,000 13,000 
Po casal  wimnek ,000 6,000 a ° taanaal. aawaee 
Detroit ...- 5,000 21,000 9,000 Ce  weuceak « agimen 
Cleveland .. 10,000 11,000 48,000 OS ew eee 
St. Louis... 65,000 266,000 302,000 270,000 8,000 1,000 
,. = 33,000 ,000 444,000 140,000 14,000 4,000 
Kansas City.) -.....-. 742,000 146,000  esndiul. sasawad 
nadeeea, ) ,detmaamin ,000 337,000 J ethan dinghies 
Tot. wk. ‘15 304,000} 3,784,000) 2,386,000} 2,268,000 743,000 96,000 
Same wk. '14 327,000} 2,977,000} 8,512,000} 4,996,000 943,000} 167,000 
Same wk.’'13 392,000} 3,147,000} 6,824,000) 5,588,000) 1,256,000 ,000 

Since Aug. 1 

1914-15... _|17,415,000)| 364 ,274,000! 216,907,000) 245,356 ,000|80,495,000/ 18747000 
1913-14___/| 17,686,000)| 262,058,000| 198,845,000) 195,226 ,000| 80,674,000) 21490000 
1912-13___! 15,644,394! 323 497,777! 198,237,363! 213,994,462'93,148,506! 15751000 





Total receipts of flour and grain at the seaboard ports for 
the week ended June 5 1915 follow: 


Recetpts at— 


New York 
Boston -.... 
Philadelphia 
Baltimore 
New Orleans 


Newport News... 


Galveston 
Mobile 


Total week 1915. 





Since Jan. 1 1915.11, ort ,000 23,006, 


ending June 5 are shown in 


3,831 


385,000 2,781,000 


:000 


Flour, Wheat, Corn, Oats, Barley, Rye, 

bbis. bush. bush. bush. bush. bush. 

we See 534,000 225,000 485,000 3,000 6,000 
re 36,000 262,000 4,000 Cane. éedua  ebae< 
Seah 31,000 565,000 37,000 See “Siiwae >. “adeno 
Snae 32,000 29,000 94,000 105,000 2,000 41,000 
oo 38,000 81,000 129 ,000 DEE: “Senatt aeidue 
aunties 114,000 cosese 1,006,000 wihnads ae 
a 68,000 ensieais senna eecun eusee 
eae ae sieeve 13,000 a. ieese " exene 
aves wy 1,128,000 1,000 429,000 31,000 ---.-.. 





21,000 


47,000 


503,000 2,5 36,000 
000 34,174,000 65,067,000 5351,000 5997,000 
571,000 1 


,000 ,662, 444,000 109,000 

Since Jan. 11914. 9,436,000 58,922,000 11,297,000 11,016, "000 6077,000 1696,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bdis. bush. bush. bush. bush. 
eed Bay banned 750,831 370,089 76,933 GEES nese ‘dedee 1,540 
DOE 26cccaces 129,000 460 25,961 MED + stece Sue dative 
Philadelphia oon SE «= eexeua 55, SGRGEe  csane 6 tnede  «bbaue 
Baltimore... .... ED. > euseacs iat¢en seed  <ddaw ' 6eeue «Gomes 
New Orleans....  ....-.. CO.508. 26,000 WORMED wnccs coesq bend 
Newport News... 114,000 ...... ..... FF eer ae 
Galveston....... ee - easede ‘debe Gaautla “oeecs S0cemn ibee 
Rae 13,000 3,000 Li? sean “debe h eeee 
Montreal ......- 1,652,000 43,000 15,000 TEEGe . ecten . coed... Renee 
Gy PUnccccsca:’ siuaes™ “Ssuuun WIGS duasee teeek c6sen Deine 
Total week....3,448,815 486,549 196,894 1,454.665 -.-.-- 1,236 1,540 
Week 1914...... 3,636,943 100,405 304,067 362,780 91,0300290, "748 18,219 
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The destination of these exports for the week and since 
July 1 1915 is as below: 








+ Flour-—— Wheat ae ST 

Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exports for week and June 5. 1914. June 5. 1914. June 5. 1914. 
since July 1 to— bbls. dbis. bush. bush. a bush. 
United Kingdom.._115,778 5,081,958 1,960,504 113132,365 43,000 3,248,805 
Continent_........ 62,746 5,816,136 1,483,071 178282,910 31,024,059 





So. & Cent. Amer_. 10,813 1,390,842 5,240 2,961,337 30,000 1,620,146 
West Indies_--.... 7,082 1,392,312 -...-- 43,235 43,850 2,070,528 
Brit. No. Am. Cols. 225 |. eee 12,276 
Other Countries___- 250 284,462 -...-. 608 ,224 405 35,177 

Total 20.0 <i. 196,894 14035,030 3,448,815 295028,071 486,549 38,010,991 
Total 1913-14.____. 304,067 11119,121 3,636,940 175219,489 100,405 3,814,994 


The world’s shipments of wheat and corn for the week 
ending June 5 1915 and since July 1 1914 and 1913 are 


























shown in the following: 
Wheat. Corn. 

Exports. 1914-15. 1913-14. 1914-15. 1913-14. 

Week Since Stnce Week Since Since 

June 5.| July 1. | July 1. | June5.| July 1. | July 1. 

Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.|5,236,000/418,272,000/256,310,000| 433,000} 38,683,000] 1,870,000 
Wei kcal vicaes 12,074,000} 157,266,000} _.__-- 4,811,000| 14,791,000 
Danube...-|  __---- 2'347,000| 58,546,000} ______ 9,431,000] 34,785,000 
Argentina --|3,232,000| 82,147,000] 42,078,000| 5,033,000) 133,703,000] 152,977,000 
Australia.--| ° _____- '996,000| 63,626,000) ..-...| .--.-...] ---.---- 
India_-___- 2,608,000] 24,976,000) 28,803,000} -_----| _-------| -------- 
Oth.countr’s| ' 84, NEM SUEUR ccacce] occcécosd | nepeness 
 rotal ____| 111600001554,893,0001613,872,000! 5,466,000 186,628,000! 204,423,000 














The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn, 
United United 
Kingdom. Comtinent | Total. Kingdom. | Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
BEE, Deh . cacheedidl cotacon< DEEN «tnseces! ocmanoan 3,583,000 
Se ee Gets! ceddnedcd scmitoad BEMEMEEEE cdiectacl ccaeeaen 9,665,000 
June 6 1914__/22,248,000|22,976,000/ 45,224,000) 4,616,000} 9,503,000) 14,119,000 
June 7 1913__!25,584,000| 31,264,000! 56,848,000! 10,362 ,000/ 17,017 ,000!27,379,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 5 1915 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 

















Wheat. Wheat. Corn. Oats. Oais. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
>, ee 1,708 880 269 1,396 214 6 263 53 
RPE TI 500 91 2 em BS ene 
Philadelphia. .......-- 1,048 146 201 31 aan 
[CO eee 674 80 669 jes 164 ee 
New Orleans... .-..-- one ttl. 144 Dat. weed. sean Seige . (eee 
WI, Bc ccdcdscces Sie dane ced) geek . debe wee “be 
naka oteinaraece 1,714 igs (idee 1808 (jn... 1 ee hees 
Aled wigatendine oe a. wake 312 |. wake. . amdie i Radsoms 
| ES | 68 aaa a 
| RUS Raa S688 4 6«-cw OS. CSM .«--. 13 re 
" afloat....... we ande OP Asie: “einle. ween. occ seb 
Milwaukee _.......... en 84 «nas 3 | ere 
I RR I 2,033 18 175 115 16 3 83 
Newport News_.._..-- eee See AGP on. 4 et 
Minneapolis... -.....-- Re | cida 181 eee 26 ee 
i eens ee eee 64 nn “Giang 1 omnes 
|. aaa oe «as. S20 ) weaial O° ane” ones 
Tidcnctecphenusnae ue nae 15 mM esteem . amie S:, tm 
Indianapolis. -......--. sere 383 aoe a ae 
II fain Sect sizeittolie as ae 830 ee ~dawe a aan 
OC eee eer 214 at, conn, 66% ween - eben 
On Canal and River... 102 = ---.- 50 ee ae ee 
Total June 5 1915_.18,185 1,347 11,053 11,386 230 280 1,166 59 
Total May 29 1915..19,079 1,775 12,795 12,486 244 286 1,236 17 
Total June 6 1914__27,537 1,804 5,559 7,719 1,578 417 1,544 33 
Total June 7 1913..34,653 4,992 4,397 8,456 1,257 506 1,259 225 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush, 
; gE Bite. wasia 7 2a. seus ll i . seme 
DOCTOR. EE, coco «ica a Saad aun. mee! see 
Other Canadian... ...  -ar ihtie ee > Seek ates: sane maine 
Total June 5 1915.. 7,059  -__. a ee: coo il an. . ‘aeae 
Total May 29 1915... 8,518 —-... es oe 1l as: 
Total June 6 1914_.12,069 —_.. 7. ee. > enie . Sie asco 
Total June 7 1913..12,662 -.... ~ S Ties when 42 Ge sees 
SUMMARY 
B Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
CO ee 18,185 1,347 11,053 11,386 230 280 1,166 59 
GEE dcuadnaccuan Te anes To Q@@at ° dxce il ST  sece 
Total June 5 1915..25,244 1,347 11,132 15,703 230 291 1,313 59 
Total May 29 1915_.27,597 1,775 12,896 16,632 244 297 1,362 17 
Total June 6 1914._39,606 1,804 5,563 17,501 1,578 418 2,637 33 
Total June 7 1913..47,315 4,992 4,402 18,202 1,257 548 1,853 225 





THE DRY GOODS TRADE 


New York, Friday Night, June 11 1915. 

Dry goods markets have ruled quiet and firm during the 
past week. New business from out of town has been coming 
in more slowly than for several weeks, owing to the depressing 
effect of poor weather conditions during the previous week. 
Manufacturers, while well covered with orders for forward 
delivery, state that buying for future account is slackening, 
due to the high prices asked and the uncertain political out- 
look. They also say that no reduction in prices is contem- 
plated to secure new business, and that none will be made 
while the present scale of operations can be maintained. 
Numerous attractive inquiries are present at prices slightly 
below current quotations, but these are believed to be for 
the purpose of testing the firmness of the market. Jobbers 
are actively engaged in shipping goods against old orders, 
but report that new business is backward. The situation at 
Washington during the past week has brought about con- 
siderable uneasiness at business centres, and there is a dis- 





position to await further developments before making new 
commitments. While there is no well-defined reason why 
handlers of dry goods should display any hesitancy over the 
differences which have arisen between this country and 
Germany, the matter is nevertheless being widely discussed 
in the trade. Jobbers are checking up their stocks of light- 
weight goods in preparation for receiving shipments of fall 
and winter goods, which are beginning to come forward from 
mills. Stocks of summer goods at distributing centres are 
not large, and it is not likely that retailers will have much 
opportunity to pick up goods at special prices, as they have 
during previous seasons. It is ieved that the present 
week of warm weather and a continuance of the same will 
bring forward a heavy demand from retailers for additional 
supplies of summer s. So far as new business is con- 
cerned, export trade is decidedly slow. Advices from China 
and India give little encouragement of any improvement in 
buying from those quarters. buyers are not in the 
market at present, nor have there been any inquiries of im- 
portance received from them. It is believed, however, that 
with Austrian and Italian manufacturers eliminated, a good 
business will develop with all Mediterranean markets. There 
are reports that inquiries have been received from Italy for 
cotton duck and other war materials, but they lack confirma- 
tion. Manufacturers of cotton duck and military cloths 
have built up a heavy export trade since the war began, but, 
while their operations are known to be on a large scale, they 
will give no publicity to the business booked. 


DOMESTIC COTTON GOODS.—The exports of cotton 








goods from this port for the week ending June 5 were 3,486 
packages, valued at $246,859, their destination being to the 
points specified in the table below: 
—1915——- | ——~1914——— 
Since Since 
New York to June 5— Week. Jan. 1. Week. Jan. 1. 
Dreth TORS obit estes wridssictéaccune 735 30,388 44 1,793 
ORR TD ccitnii on i comnnednenens 258 11,149 53 1,487 
SUE in andra > cc ditnec wien Giaebdies 6a. dnaae 4,053 29 37,744 
Deep dicnieeisWatedad ssnathcaeaan ade 14,542 ake ne 
ie aiaitcnndditinaandgh ate tadndeenkh aha 23,371 35 =: 993 
REALE INNS, icaltinae Ti 7,047 12 4,428 
Lo £ ee reprendd test osetenay 893 21.653 639 23,142 
a eet rere Fee at 236 25 284 
Central America.-------- 22222222222 637 _ 7,824 510 _ 9,950 
BONE CAMs t.dnu dddsinixauacmanth 943 18,570 282 25.981 
Other countries__------------ 22-222. 20 30,318 2,744 31,594 
POU .. ncidtiinandanttiolnitiaennod 3,486 169,151 4,373 151,673 


The value of these New York exports since Jan. 1 has 
been $10,750,192 in 1915, against $10,946,032 in 1914. 

Staple cotton goods are quiet but firm, with business con- 
fined to the filling of immediate and near-by requirements. 
Goods are being steadily shipped against old contracts, but 
buyers are very cautious in placing orders for future delivery. 
No weak spots have developed, although some attractive 
business has been offered on certain lines, chiefly prints, 
at slight concessions from current quotations. Sales of print 
cloths continue light and entirely for near-by account, but 
mills are not willing to make concessions in prices to increase 
their sales. There is a good demand for colored goods, with 
supplies none too plentiful. Large distributers of colored 
cottons have kept closely in touch with the dye situation and 
are picking up goods wherever: they are offered. Selling 
agents state that those buyers who have neglected to cover 
their requirements of colored goods will find it extemely 
difficult to do so on short notice, as there is no improvement 
in the dye situation. Mills making heavy coarse cotton 
sheetings suitable for bagging are heavily booked ahead. 
Manufacturers of these goods have done a good business ever 
since the rise in burlap prices. Gray goods, 38-inch standard, 
are quoted 4c. 

WOOLEN GOODS.—Demand for fall dress goods is 
steady, although the orders placed are mostly for small lots. 
Selling agents believe that there is much business still to be 
done in fall lines which will soon come forward. Manufac- 
turers are beginning to turn their attention to the new spring 
season, but are finding it difficult to reach conclusions re- 
garding prices and the — of fabrics most likely to be 
wanted. There is great diversity of opinion regarding the 
most popular goods for next spring, which takes in nearly all 
fabrics and will probably result in a very extensive showing 
when the season finally opens. The scarcity of suitable dyes 
is causing manufacturers much trouble, and goods which 
they are now turning out are far from satisfactory as regards 
shade and fastness of color. It is almost impossible to main- 
tain an even shade in any color with domestic dyes, which 
manufacturers are now compelled to use. 

FOREIGN DRY GOODS.—Business in the linen trade 
is quietly improving, but the difficulty experienced in secur- 
ing supplies is restricting business. There is a good demand 
for dress linens in both colors and natural shades, and, con- 
sidering the circumstances and high prices asked, most de- 
partments are satisfied with the volume of sales put through. 
There is no doubt that the present season would have been 
a good one for dress linens if the war had not occurred. A 
steady business is being transacted in household lines, with 
the better class of goods in poor supply. Importers do not 
take a very hopeful view of the future, stating that linens of 
all descriptions will be hard to obtain while the war lasts. 
There has been considerable talk of the possibility of import- 
ing linens from Belgium, but importers consider this out of 
the question, as England would promptly seize such ship- 
ments. Prices for burlaps remain firm with little change in 


the general situation. Demand is good and supplies light. 
Light-weights are quoted 6.60c. and heavy weights at 7.75c. 
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Page. Name. Rate. M . nt. " 
T TE D ITY £ = T 1852... Fredonia, ag EAE 4.60 1916-1925 $18,000 100.27 
@ | 1853__Fremont, Ohio__.__....._.--. 5 a1922 18,000 101.394 
1853_-Fremont Co.8.D.N9.27, Wyo 6 41925-1935 8,500 103 
1370._ Fulton gg ef Ohio z issues) 5 —...----. 43,500 100,786 
MUNICIPAL BOND SALES IN MAY. 1947--Galt Sch. District, C E 37,000 104.041 
We present herewith our detailed list of the municipal | 1614--Geneva, N. ¥___-~-~-~-~---- 5 8,000 103.53 
. . n 1770__Georgetown, Ohio__.__------ 1,200 100.175 
bond issues put out during the month of May, which the 1615.-German Twp. 8- D, Ohio--.- 5 15.000 irks” 
crowded condition of our columns prevented our publishing fee cong Mass ass. , aoe “7 30/000 100.351 
i 1691_.Gloucester City, N. J_.-_---_ -- ED -:: sadawindieae 
"the review of the month's salos was given on page 1042 | St-Samewea eur 1% age | ORS Ts 
e review of the month’s sales was given on --Golden Wes ~ a a ’ . 
‘ss oa 99 ° eI $ 1770__Goldsboro, Ke. , Ome. (3 issues) 5 1940 20,000 103.802 
of the ‘“‘Chronicle” of June 5. Since then several belated 1947- -Goshen Tp. Se ch. h. Dis t. 3 W36- 5 : algal ies 92'109 100 ae 
. . 1 en Co o. yo d y103. 
a returns have been received, changing the total for 1691 Grayling Sch: Dist., Mich... 5 1916-1930 50,000 100-20 
ic] iti ..Gree haath Aes piste a 4 ' 
t e month to $39,761,272. The number of municipalities ot Greenup ae So 2 419901935  50'000 100 
issuing bonds was 383 and the number of separate issues 558. | 1770--Greenville, Ohio © _-_-.--_~-- 5 a1920 3,500 100.857 
MAY BOND SALES 1770__Greenville Co., So. Caro ees 5 1945 100,000 103.647 
: 1770_--Groton Twp., Ohio________-- 5 ai925 15,000 100.066 
Mere: ffane. Rate. Maturity. Amount. Price. | 1853..Grover Hill, Ohio_____-_-__- 6 1935 1,500 103.833 
16 a ON, DRED. pin wind $4 acaind 4% @1925 $525,000 101.268 | 1770.-Gustavus Twp., Ohio.__-_--- 5 -.------- 30,000 100.26 
1689__Akron, Onio (2 issues)_..-..- OS) dbase 39,000 _._. 1947__Hanover Twp. Sch. Dist., Ohio 54 = -_----. 25,000 103.068 
1851__Albany, Ga. (2 issues)__-._.- 5 1945 80.000 104.13 1615_._Hagerstown, Md__._..------ 4% a1929 SOE... n«deme 
1768__Albany, a + (6 issues) -.._- Sm wedces=5- $15,000 100.013 | 1853_._Ham — County, Mass__.. 4 ai1920 60,000 100.516 
1768. ° - (2 issues)... 44 1916-1935 759,000 - _-.-- 1691__H Fg eee Sees ee eee 14,000 100.057 
1768 - ; N: Y Lina bedtiaas 1916-1920 723,500 _____- 1770-- Hancock e County Oa al RM Ce A, | aS 9 SURE. ncenns 
1851-_ School pes, Weiss BIG. sensiis ae eee - Gdewen 1691_._Hardin County, Ohio__...... -. --.------ 6,500 100.23 
1689- Cons.1.8.D.,Iowa. 5 _______.- 40,000 _____- 1691_-Hardin County, Ohio 3 ee tote 50,500 ..-... 
1768. 8. D., eh ain 2 4% 1916-1926 11,000 100.136 | 1615._Harrison Twp. 8S. D., Ohio... 5% ailg24 18,500 103.09 
1944_ Co., Tenn. (3 issues) _-)  -.__.__-- 157,000 _...... 1948__Harrison Twp. Sch. Dist., Pa. 2° .._._-.-- 75,000 -...... 
2025. Wien ttinebitsilice 5 1917 50,000 101.471 | 1853__Hartford, Conn__________-_- * eS Se 48,000 -.-.-- 
1851__Arcade, , a Ee 4% 1916-1923 18,000 100.18 | 1770__Hartford, a Seki alent: ata a ‘ssalitenen 267,000 —__.... 
1768- ~ Ashland County, ee 5 a1920 60,000 101.802 | 1615.._Hartland Twp., Ohio______-_- >... pemebalensaienaa 7,000 100 
2025..Atchison, Kan_......-__-_-- 4% 1916-1933 135,000  _-_-_.. 1691__ Haverhill, Mass_____..____-- 4 1916-1935 150,000 100.214 
1612-_Atchison ‘Co. Dr. D. 1, Kan__ 5 a1923 63.522 102.55 | 1615.-Hazard, Ky_....-....-_-_-- 6 1916-1925 12,000 —_-___ 
Tt a CE cnacchotesussewe “+ + #ibthinee ees J ara --Hazen, No. Dak.___..------ 6 1925 3,000 100.208 
1944__ Auglaize County. Gs taaSec is “eceuiuwed FO BES me OY OO eae ee eee 30,000 __-__. 
1689-- Auglaize & Mercer Cos., Ohio. -- ----..--- 3,250 , 1771_-Hendricks Co., Ind. (5 issues). 4% ai92l 58,221 100.048 
GE. EN, BES as news cucccue erry 75,000 100.133 iT. -oay County, Ind_______._- 4% 1916-1925 4,640 100.129 
EOS - - Ae coun: No. Caro--.-.-- 5% 1955 150,000 -...... Henry County. | SS a 5 aig918 9,050 100.284 
1851_._Baraboo, Wis__.-....--.---- 4% 1916-1920 10.000 _____. 1991--Highway Sch, Di p.. [nce @ a1925 4,000 104.775 
1768-_-Barboursville, Ky----------- 534 er 16,500 102.642 | 1771--H yg Daler seis ate D” ” oma omere 1,600 100 
2925- po Valley, Siidiisiincen 5 920 PS” Eee pg Re US’ SO eee 5 1935 95,950 101.076 
«eR nee 5 1916-1935 48,000 104.916 17712 Howard wan fe aR So ‘Seanaieda 24,000 100.42 
1689 -" Bemidji Ind. 8. D., Minn__--. 5 193 * pare. 1853_._ Howell Twp., No. aes 6 1925 4,500 y100 
Ss, INOD ntincectosscoc<e 6 41925-1935 25,000 106.20 1771__Humboldt Co., Nev__.-.---- 6 1930 15,000 103.333 
1689--Beverly, Mass. (2 issues) - - - - - & -\ waeibese 80,000 100.51 1771__Indianapolis, Ind___...._.--- a1920 100,000 100.713 
Ss CO nn cin dipoene odie 5 1930 35,000 100.071 -- ee OE Ae oe 4 1921 10,000 100.075 
1945--_Blairsville eI Bre WOW. 496° Sconsisss O_o 1853._Jackson County, Minn. (3 iss.) 5 1921-1935 102.500 -...-. 
1768. . Bloomfield, ae DIG. sxintdtesinn & 272,000 101.125 | 1771__Jamestown, N. Y. (2 issues)_. 5 1916-1925 49,639 100.215 
1851__Blue Earth County. Minn__-_- 5 a1926 67.000 103 1853 _ Jefferson County, Ind_______- 4% a1926 8,016 100.274 
1768.-Bowerstown Vil.8.D..Ohio.. 6 ---..__.- 1.750 101.285 | 1853__Jefferson County, Ohio_------ 5 1916-1920 8,000 102 
1768. Brazoria County, “Tex eS mee ee eee 1853__Jefferson Dounty .  _,_ aa 5 1916-1925 18,000 101.016 
1945. _ Bridgeport, Conn --_-------- ras 145,000 102.349 | 1615__Jefferson Twp. 8. D., Ops... ©. . | nannies Da «sree 
1851._Bridgewater 8S. D., Pa__----- een es 30,000 100 1853__Jefferson Twp. Rural 8. D., SS, Suspneath 55,000 100.53 
ee, ee, 4% a1926 20,000 100 1948__Jefferson-Plaquemine Parishes 
1945__Brown County, Ind__--_.---- 4% ai921 8.800 100.152 2 | OS Pe ede 275,000 95 
1851__Brown County, Minn. (2 iss.). 5 1916-1925 7eGee | waweas 2927... Kaufman County, , see 5 41925-1955 300,000 100 
1613__Buc + ee ae 5 ail917 13,500 100.37 1692__ Kendallville 8. IS © cs shuctitas' wo hei” ana neaieen atl 38,950 100.63 
1768__ Buffalo, 'N. (6 issues) -_--- O36  senasn svt 1,248,000 103.70 1854__ Kenton Sch. Dit. < ~~ aoe 5 ai923 15,000 100.533 
Sa SRY Iowa (2 issues) 5 41926-1935 17,000 100.958 | 1692__Kern County, Es ics akeinn 5 1919-1938 500,000 103.27 
1768..Buncombe County, No. Caro. 5 1935 98,000 y100.867 | 1771_._Kinsman Twp., Ohio....._.-. 5  --------- 40,000 100.53 
1769-- Butler School District, Ohio-- 5 1929 8,000 100.012 | 18° +.. Knox County, Ind_________-_- 4l¢ alg2l 11,500 100.126 
1690_ Caledonia, on ae 6 a1921 3,200 102.687 | 2027_. Knox County, SE: SIND cin nae: em weenainel ,: 5 ewe 
1690_.Cambridge, Ohio-_--...----.- 5 1916-1925 60,175\ 101.263 | 1692._.Knox County, Ky---.------- OM. conanadne 200,000 101.40 
1690. Cambridge, Ohio (2 issues)... 5 1916-1935 21,500) 1771_. Knox County, Ohio___.._.--- 5 al920 17,500 101.07 
1945..Cambridge, Ohio------------ 5 a1941 250,000 101.686 | 1692._._.Knox County, Tenn__-_--_-_--- 5 1925-1945 500,000 103.30 
1851._Camulos 8. D., Cal_..--..--.- Be: odiethen 12,000 102.323 | 1948__Knoxville, Pa__......__.---- 3, wee ae ee 60,000 102.125 
1690_._.Camden County, N. J_--.--.-- 4} 1935 13,000\ 102.296 | 1948__Ladysm OS RE 5 ai928 12,000 y103.058 
1690..Camden County, N. J......- 4% 1930 8,000) it aa ee. Ge... 2-2 5 1944 19/000 _..-_- 
TV. Se: Is, Eun nantesecene 5 al1921 11,000 100.50 1948__La Fayette, La__.._......--- S danamnen 75,000 100.15 
1945. .Canton, Ohio (9 fssues)...... -. <.-..--... SRinee decane 1854_. Laguna Sch. Dist., Calif... .-- G ‘akespnoan 2,500 103 
1769_-Canton Twp., Ohio (3 issues) - 5 eee 16,000 100.80 1854__Lake County, Ohio____._---- oe *S Siemon 68.000 100.657 
2025..Carbon Co. 8.D.No.1,Mont. 5 41925-1935 9,000 100.122 | 1771__Lakewood, Ohio__________-_- i: |. sane 100,000 101.810 
1945__Carroll gouaty,  Maeseperrecs 4% 1916-1925 8,500 100.07 1771_.Lakewood, Ohio____..___--- ; 4s scab 74,300 100.26 
1690__Carroll Co. 8. D. No. 71, ll_. 5 vant = as 45.000 103.224 | 1692.._Lamar Count Sy ee wl ai929 50,000 100 
1851._Carbon County, RN iscss atts drenanil 5 d1925-1935 31.000 y100.766 | 1616_.Lanier Twp. . D., Ohio 3 aigl9 59,000 100.6 
1613..Carthage, Tean.........-.-.. 6 1940 15,000 105.333 | 1692_.Larchmont, N- Bo issues). 5 idnoteeen 21,000 100.4 
1945..Cass County, Ind_....-..--- 4% ..-..- — 7,000 100.042 | 1854_--Laurel, Miss___.__--__.-_--- 5 1935 60,000 ...... 
1613..Cedartown, Ga-.......------ 5 1945 50,000 y102.032 | 1948_-Lawrence County, Ind. (3 iss.) 44  ----..-- 31,400 100.159 
2025__Cedar aa Tw por nee os. ».. tus Suet ape 8 eg eeg ee 1692__ Lexi i ~ beapelipgitaey ea See Ses eee 100,000 100.77 
1690. _ Cedarville bag BE Wes ©.  sateneces 75,000 100 1771__Lin eS aaa 5 1916-1925 176,900 100.005 
1613_._Charter Oak, Iow a rte 2 5% 1918-1935 16,000 100.781 1948~ Lincoln ‘County, TS 5 al929 10,000 y100.42 
1966. .Chapa Co. 8. D. No. 109, 1948__Lincoln County, Minn_------ 5 aig921 30,000 101.60 
Edad petesonage goede 5% d1916-1920 4,000 100 1854__Lincoln Sch. 8g RR gee ee 25,000 101.50 
1852- Pe... School Twp.. Ind-_ > . 4% a1921 16,000 101.615 | 1854__Linn Grove Om. cin, SOOG. E  cauibautlone 48,000 100.877 
1790--Chtppews O io. 8. D. No. 2, Wis 6 1927 * Oa - tose 1771_-_Lisbon Vil. 8. D. ey a3 foe anche |  wWeatemieens 70,000 101.27 
1690..Choteau, Mont.-....-----.-- 6 41920-1935 12,000 101.083 1771. - Little Rock Sch. ee ee S  ~stenenese 80,000 99.50 
1852..Chula Vista 8. D., Cal._...-_- 5% 1916-1935 32,000 103.275 | 1692__Lorain Co. Rd. Da "Ko. 5 Ohio 5 a1923 100,000 100.717 
2025. -.Cleveland, Ohio. .......--.---. eer Se 300,006 2100 1692. Loudon po A 5 aig21 20,000 100.505 
1946..Clay County, Ind.....------ 4% 1916-1925 12,600 100.08 | 1948__Lowellville, Gini ‘o ee eee ee +3200} 101.834 
pe OR pee 5 1916-1925 4, 102 1948__Lowellville, Ohio._.._______- eR, SEES 12,500 
1690__Cochise Co. 8. D. No. 27,Ariz. 5% 1915-1934 90,000 101.83 1771.-Lucas County, ak ins sities 5 1916-1925 3,000 t00 
1690_._Columbia, Tenn -.-.._.---.--- 5 1925 30,000 98.336 | 1948_._Madison County, Ohio (4 iss.) ; ETAL 4 ep 10,600 100 
1690_-Columbia S. D., So. Caro____ 5 1940 250,000 104.58 1948_.Madison County, ag ARS al917 2,700 100 
pies -oes County Sch. Dist., Ore... 5% wm 14,200 100.176 | 1854_.Madison Sch. D., ic aii. maa a1650-1935 55,000 101.45 
2025. me Cres, Ter......... 5 41935-1955 100,000 100.025 | 1948_.Madison Twp. Bch Dist. Ohio 5 al917 CAE  wecnen 
1946. Coa octon, Ohio (2 issues)_-_. 5 naar dine ST ne... saohwle 1948_-Magnolia Park, Tex. (2 issues) 4 1925-1955 134,000 100 
2025-_-Cotton Belt Lev. D. No.1.Ark. 6 1916-1939 350,000 - ____- 1616_. Manchester, Tenn Ribéditwiese © | gandupied 7. xe 
1852__Cotulla, Texas.............. 5 41925-1955 ve. seers 1948_-Manly Ind.'8. D., lowa_____- 5 danke shed iY fe 
1946_._Crawford County, Ohio--~--_-- 5 a1920 28,000 100.897 | 1948__Marion Pant pee pagapage 4% ai921 16,400 100.175 
1946_.Crescent Twp. Sch. Dist.,Pa. 5 --------- Sea. @enkées 1854__Marshall Co., Ind. (3 issues)... 4} a1927 56,000 100 
1946. -Crestom, Ill........-..-----. -. ------ — 2 Rae i me nS eee 4.40 1916-1927 12,000 100 
1614_-Crookston, Minn_--.-.------ 5 1925 10,000 103.01 1854..-Mecklenburg Co., No. Caro-- 5 —_.-----. 215,000 101.578 
1614_ Cumberland County, ma ha dhies 4 1935 250,000 101.829 | 1854__Melrose, Mass. (3 issues) ____- , PE PES 25,000 100.089 
1769. - Dayton City 8. D.; Ohio_--_- 5 aid934 200,000 101.025 1692-- Middletown Twp., Ohio-_-_---- 5 a1925 20,000 100.585 
ES eee 6 41925-1935 24,500 —-..... 1949__Mifflin Twp. 8. Dist., Pa-_-. 5 -..-.--.. i Feppeesae 
1852..Decatur, Ga. (3 issues) ---.--- 5 1945 50,0 101 1772--Miles City 8.D.No.1,Mont_- 5 = _----222 60,000 102.125 
1769. Defiance, Ohio_____...--_-_- 5 a1922 3,500 y100 2028... Millvale, Pa. (2 issues)_._.... .-.  -------- 95,000 101.882 
1690..Defiance County, Ohio...-..-.. ..--.-...- 5,200 101.03 1949_._ Milwaukee, Wisc. (2 issues)... 4% ai925 600,000 101.033 
1690..Deiphos, Ohio.-.-.--..----- 5 ai1920 25,464 100.302 1354. ~Mineral County, Nev__._____ 6 1916-1918 6,000 100.166 
FS Ea 5 1935 20,000 y101.55 1949__- Minneapolis, hi RE 4% 1916-1935 104,725 100.39 
1852__Dillard Sch. Dist., Calif... - 6 1917-1925 4,000 101.725 | 1949_._Minneapolis, Minn. (4 issues). 4 1916 250,000 100 
2026.-Donnelison 8. D., Towa. _-__- S  (eadeceees | eS 2028. . Minnesote RY | REE Pe tale 116,000 100 
1946_. Douglas County, asd meal 5 1916-1925 75,000 101.50 ae i ee ee a 
1614_-Dowagiac, Mich....2222---- - >) dined ee pe 1772. Monroe County, Nv ¥.2 72777 4% ~ ai925 250,000 102.123 
ib eT US eee 6 d1920-1935 $3 O04 103.444 | 1693_.Montara Sch. RS Cait? 72 6 alg24 10,000 105.264 
1769.. Dundee, Neb..-.......-..-.- 5 1925 10,000 1693_- Montezuma S. D., Galif_____- 6 ai925 7,000 104.88 
Teese Bs Langegencceenus 5 ai1934 100,000 105.17 1617--Montgomery Co., Ohio_____- S  eleeeee 15,000 100.76 
1769__East Liverpool, We aaan ean 5 1916-1920 5,000 100 1772._.._.Montgomery Co., Ohio____-_- 5 a1920 5,000 100 
ll UF —" eee 4 41920-1935 28,000 100 1772.-Morgan County, Ohio.____._.5  --..----- 33,000 100.151 
1614- “Eaton. ohio (3 issues) ........ So \ Sdeae — 57,500 100.18 | 1949..Morrow County, Ohio (6 iss.). ... ...------ Rida . hawbae 
2026..Edgemont, So. Dak a» sil cece aa 5 1935 30,000 100 1855_.Mount Pleasant, Pa......__- 5 1920-1935 20,000 y100.125 
1852..Edmeston(T.) Un.F.S.D.,N.Y. 4 ai1g919 6,000 101 1772_--Mt. Vernon, N. _ epeeree 4% 1935 25,000 100.18 
1852._El Centro 8 Dist., Calif___ 6 a1939 60,000 105.25 1772__Mt. Vernon. Oars 46 1921 9,000 100.777 
1770--Elizabethtown. Un. Free 8. D. 1855..Multnomah Co., Ore______-- 5 al924 1,250,000 101.65 
Ds Ws Easvbdeedtadene 4.65 1916-1945 30,000 100.05 1617__M uskingum Co., Ohio______- 5 alg1g9 23,000 101.54 
1600; Ss TE, cw ato opes cus 5 a1926 35,000 102.60 J 3S SS SOE 4 1935 33,000 101.839 
1852..Estherwood-Fifth Ward Dr. D. 2028. -Nebraska (5 issues)_--_--__-- See ..sasacdien GME ‘tanabe 
INO, Ue BBvccnsoscaenseces oS ,  seepes wos 38,000 92 1617__New Albany, Ind____..____-- S tmutmhann 200,000 100 
1067. WUGRONGs GHG. 2c cecnscccciicse 5 1935 40,000 101.027 { 1772..New Albany Sch. City, Ind... -.. ---..---- 000 100.62 
1047... everett, Wal. .......<.<e0- \ ee en 38,000 102.56 1855..Newark, Ohio__....._______ 4% a1929 240.000 ...... 
1947. ~ Fairport Sch. Dist., Ohio... - 5 ai925 4,000 100.462 | 1772__.New Boston, et aad 5 a1930 12,500 100.328 
1947_- Fayette County, eaten 4% oe 6,800 100.132 ! 1950..New Hanover Co. D. Dist. 
1947._Fayette Sch. Twp., Ind__----. 4% al92 5,000 100.46 No. 1, Hor. Caro..........- 6 a1922 22,000 100 
177 edora Sch. Dist., So. Dak__- 5% 1916-1935 20,000 100.65 1S}? .-ew Haven lcs GED waese 5 al925 16,000 100.693 
1691. Findlay, ar PRO Do. ° wdbaweane 25,135 101.595 950.._.New Orleans, La..........-.. oe  mecesedand 500,000 100.27 
1852_. Fountain County, Ind_..--.-- See” anne atin 25,000 101.86 1999. Now Straitsville, | Sea 5% 1925 2,500 101.04 
1614__ Franklin Co., O io Oe ee eae 72, 101.077 | 1855._Niland 8S. D., + ete Ss" 15,000 100.116 
1770... Franklinville, ) i eee -. § eutppnnwad 38,000 102.82 1693. Nodaway Count ¥ nme tolls PRP BSS Fe 30,000 y100.838 
1947.. Fredericktown, Ohio.......-.-. 5 aig22 5,500 100.20 1693..Norfolk, Va. (4 issues ...._-- 4% 1945 743,000 97.592 
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P Name. Rate Maturity. Amount. Price. Ni Maturit A ice. 
18s8. North Andover, Mass........ 4 1916-1984 $19,000" 101.547 | 1606--Wilmington’ Del_____..._.." 41% 1936-1989 $300,000" 101.601 
--North Dakota (9 issues)..---. 4. .-.------ 34,200 100 -- Wilmington 8 ng Ms acces 4 40,000 100.10 
50..North Hempstead, N. Y_---~- 4% 1965 150,000 100 1696_. Wilson Rg WANs dain cks eile) @ekbihhmensc 2,800 102.142 
1693... North Hem Un. F.S.D 1776_. Winchester, Conn___________ 4 a1926 100/000 102.602 
‘ No. 10, las heft FM 6 a1928 40,000 108.05 --Windsor, Conn____.....___- 3 150,000 103.50 
1772._No. Kingsville V: .D., De. amen 30,000 100.39 952_.Winona County, Minn______- 5 1916-1917 30,000  ___--- 
169. ia -"Sesds Teesmands, N. » 2 (bis) 4% a1930 91,500 100.03 1620_.Woodstock Sch. Dist., Ohio.. 54% —________ 27,000 103.105 
whe Re id a1928 25,000 100 1776_.Woodlake Un. H.S : —- al935 40, 111.43 
855_-Oasis 8. D., Calif..-------_-- 6 1917-1924 > Reet 1 52 - Willowbrook, Sch. Dist.; Cal__ 6 a1929 ae) 2, 
617.-Ogdensburg, Widisesucces 4% a1920 8,000 100.28 | 1696.- Ih Sch. Twp., Ind_...__. 4\% alg 16,000 100.806 
950__Os ee ee eeeik cn O  oanmediniod 5,000 100 se, Wright County, Minn... __- 5 1916-1925  # 100.857 
tt I. Latiuccsseakcade 4% al924 50,000 102.127 5076... Sepwatens Co. 8. D. No. 24, 
i ee ase Re ae A ot kas BA (| aan Retin BP: cadens hein 5% d1925-1935 35,000 102.502 
)-- Pacific Co. 8. D. No. 25. Wash 5 41916-1925 27,000 100 1776_._Yonkers, N.Y. 4 issues) se aT ge lie ke amr 590,000 
Painesville Ohio |” Resa iietlieetpatadinp cies J Saas 1858_- Youngstown, Ohio__...____- Ga Gabckceus 200,000 100.431 
1895 apenas Benge Odl-. 6 --------- 177309, 102-312 | 1858. ~ Youngstown? ghio-=22272-2 GPP seenenees 100:085 222272 
4 .-Parkersburg 8. fPsbsndh ba0  <eeabounal a me . cis tests onside Uo meee ende 2: eetede 
1693... «oe! Nuance tncganeiined 945°" 216,000 102.895 65 
5..Passaic County, N. J-.------ 416 1932 a Total bond a for Ld Mey (383 municipalities 
_Passaic Conaty. (> eee 416 1940 38,000) 103.133 covering 558 separate issues)................_- '$39,761,272 
617--Paulding, Ohio____-__---_--- lee See 3:200 100.156 
1693_ 5 gh enol District, Pa... 4% a © | pa 2, a Average date of maturity. d Subject to call in and after the earlier 
1903--Payne, RBG + Sa 2 5,500 103.434 | year and mature in the later year. k Not includi $19. 321,722 of semano- 
19. arricia ” Twp. Rd. Dist., Ohio. 5 1921-1932 12,000 100.637 | rary loans reported, and which do not belong in thelist. 'z Taken by sink- 
1773--Perry County: ohio peuewunen 3 oie 39.008 agi. at ing fund as an investment. y And other considerations. 
as OUNVY ., VERIO. cece o-cne 
og o> RS ae acteepeiaana % “1065 150'000 102.777 ‘ REVISED TOTALS FOR PREVIOUS MONTHS. 
1803. Phil ei Amor. N ee 470 1918-1044 21600 100 The following items, included in our totals for previous 
ea ose Se 23-608 100.52 | months, should be eliminated from the same. We give the 
1694 - orem Copnty. Ind. (3 issues). 434 ----- LLL. 24.600 100 page number of the issue of our paper in which the reasons 
1853. Posey County. Ind. @ issues) - 43g “-II-I72 “4/900 100.20 | for these qemetene may be found. 
16 .-Prairie & poaeee Cos. 8. . P. Amount. 
No. 5, Mont....-.--..-.-- 5 41935-1945 20,000 100 1776-- Fremont, SE Te eee: 5, $15,000 
1618_-Putnam Co., mind. (2 issues).. 444 ----.---- oe 620 100. 4 3090--R ochester, Minn. (March list)..-....................... 18.000 
ifi3--paeem Mae y, Ind_------- 434 --------- 18° 4.600 100.494 | 1773--Rome, le CEE nasa conucitecccasdhcetuanes scans 75,000 
1951--Ravenna, N . N- _—— — 5 1916-1935 32,000 100.051 We have also learned of the following additional sales for 
1 .-Ravensw anor-Gardens s a 
Park District, Il_.---...-- 5 a1922 12,000 101.141 | Previous mage 
1951.-Redondo Beach Sch. Dist..Cal. 5  -._--__-- he ty Bap. Maturity. Amount. Price. 
1773_- Rensselaer Count ty. N sen 4% 1927 26,000 102.065 17 ._Alliance, iio (4 issues) APS 2) selllliemtseee Sa 
1773__Renwick Ind. 8. Towa_--- 5 1918-1925 000 y100.271 | 1945-_Burley Sch. Dist., Idaho____- 2 €1925-1935 59.500 101.319 
1694_-Richland County, Ohio_____- .. poe "100 100.395 | 1769._Cleburne, Tex. (2'issues) --__- 5 41935-1955 310.000 —__... 
1856.-Richland County, Ohio_-___- O:: Saas +. gesacae+ 2026. - Easton, Pa. Jan. Saliibences 4 41920-1935 16.300 100 
1373 ..-Richland School Twp., Ind-.. 5 —----.---. 18,300 104.344 | 2026_- Easton Sch. Ds case © -:- dalfeatete 17,500 z100 
1694_- Riverside, Wash ____-_.____- 2... > deena ‘500 2026.-Easton Sch. D.,Pa.(Jan._.-. 4 __---._-- 17.500 100 
2029..Rochester, Minn__......---- 5 1916-1924 ' Bae 1852--Enterprise, Ore. arch).... 5 41925-1935 20,000 10u 
1618.-Rocky River, Ohio_...-_-__- 5 al1921 9,500 100.505 8. D., Ohio____-__ geet es Lees 30.000 106.128 
“ial aaa 4 1925-1939 aerial 1770__ Fergus Co. 8. D. 121, Mont... 6 41922-1925 2,000 100 
1618.- Rosebud County, Mont___-_- 5 41925-1935 130 000 y101.973 | 1947__Fort Plain, By Reelin on 4.80 Ser. to 1930 30,000 100 
; | eS a 6 41916-1925 GEE |. Aectehiindd te 1947._Freedom Twp. 8S. D., Ohio... 5 a1928 St as 
1856 Ross County. “Ohio RE 5 a1926 37,000 101.437 | 2026__Glen Rock 8. D., N.J-__.___- 5 al932 TE "ees dite 
1951_-Rush County, Ind__---..-._- 4% al921 16.720 100.538 | 1948_-Highland Park, N. J. Mar.) 434 1930-1945 10,000 100 
1773._-Rye (T.) nion Free 8S. D. 2027 - Horse Cave Grad. 8. D., Ky__ 5 1939 4,500 100 
No. 4, N. Y. (2 issues). -___ ge 152,000 100.05 | 1853.-Kansas (11 issues)......_.__- glee 157.971 100 
1951__St. Clair School District, EO... GO atichenae we wasawe 2027. - Lansing. Mich. (2 issues) -_--- a), eatiieinaile thts 500 100 
1951__St. Louis County. Minn_____- 4% 1916-1925 150,000 100 -Lawson Sch. D., Mo___.____- & 1017-1081 16,000 ...... 
1604. .5t, J pate Go. Spec. Tax 8. D. ines. Now Madrid ©o. Dr. Dist. 
heat aa 1925-1935 25,000 100.2 5 “behets enkliipper 6 1917-1935 340,000 ----.-- 
1773. -8t. Paul, * iol enone 1935 400, 102.57 | 2028._North Wildwood, N. J__-__-- ie A terees 
2029- Sacramento, Calif.------2-_- 414 1915-1940 800,020 100 029_-Prince George’s Co.. Md____- 5 1944  Bhqeew 
el Sh, Saws skccess 4% 1924-1927 300 100 1856.-Roland Consol. 8. D., Iowa-.-- --------- 50.000 _..--- 
RR ES A lim SE sosene 1774. -Stratford, Farge etal aan 544 1920-192 EE aa dioe 
1856--Salem, Ohio (2 issues)-.-.-.-. 5 _..---.-- en RIN © Oe,  Cendesnous 105.785 100 
1694__San Bernardino County, Cal_-. 1922 T. |. stoee Rmslarah 1yo8--hemas Des CEE c6cs OS daebewcda RT” inci 
1856--Salamanca, N. ssues)__ 4.60 1916-1932 33,000 100.1 Neer : 
1856-- -Saticoy School District, Cal_- 53 1916-1933 18,000 103.57 All the above sales (except as indicated) are for April. 
1773. Bemedale (T PN. - esspgabe 4.60 a1934 75'000 100.07 | These additional April issues will make the total sales 
2029--Sea isle City, nny 3 ax: 3 eR oy (ss) A eenpedl (not including temporary loans) for that month $24,368,368. 
eneca County, ieee 5 1916-1921 38. ‘000 100.76 ; . 
1774--Shadgeide, TEib.-----a-n--=- 5 1921-1945 45,000 100.05 Se ee, ee ae 
1774. Shelby; Mont-----------.--. 6 41925-1935 8,200 85 ry. Sam 5 1925." ; ; 
1774. Shelby County, Ind. @ issues) 434 ©" a192 23°600 100.013 Oe ere: ioe alte. 777” > §«©1916-1925" 2500722 
1951- Shelbyville, Tenn ~~ --------- 6 @1935 20.000 104.525 | 3697-- _~ ecbrscwpteys 70°397 104.07" 
2029. Shenan Ne | ya aletetaae 4 1920 27,000 100 33--Berlin, Ont----------------- 6 mesrege > || (170.28 : 
1856...Sisseton, So. Dak.__......_- 1935 40:000 100 1697_-Bracebridge, Ont_.........-.. 5% 1935 Oe 
1774--South Nyack, N. Y---~=-==- Ol i ae $200 100.10 | ter --Reeertne. Oas.- 5 --------- 2- wie ines 4 ieee wz 
1951__Spring Valley, N. Y_~~---~-- 1916-1920 7,500 ----_- at e. ~ aaealaiabata : ba8 20°00 | BB.50" 
1704. Stark County, Ohio......-~- 5 ai918 10;000 100.671 | 1858--Chicoutimi, Que ----.---_-_. 6 : ’ , 
1774._Stark County, Ohio____--__- 5 al921 16,000 101. 1858_.Colchester North Twp., Ont.. 5 1916-1925 0 
1774--Stark County, Ohio ------- 5 _al921 13ae0 201-70 | 1111 --pemeae™ Beem. -~----------- ts et 2 6 Epeenaee 
1856._Stealey Heights, W. Va_____- 6 1916-1925 30,000 100 18597 Reon i. eet aelganeeaestanet i 33 1916-10925 5000 0077 
2030_ _Stillwater 8. D.. Okla ee adie 5. > Gaaaes 12;000 100.10 858 - Fern :, - betausweunepenaeess 4 toes 1b'b00 
2030. -Stoneboro Sch. D., Pa_--_--- 5 ai930 24'800 100 sone" a oat Pack: Boh MM ~--~~~- 37 a" an c= 
1774. _Stroctsboro Twp. 8. D., Ohio. 5 a1919 8.200 100.06 | 1858--Groen a eee. ARS 1916-1935 100000 722277 
1774__Sullivan County, Ind________ 4% al919 nn aee 1963. -Halton County, leg a onlate 5 16-19 0.000 aawnne 
1856..Swampscott, ass. (3 issues). 40 ____...- 42, 100 1 8 ae (i eater abd 35000 100 
2031._.Tacoma, Wash. (3 issues).... 6 -...-...- ee 858-.-Hespeler, Ont--.------------ 2. ---:----- , 
1695--‘Tennessee Ee Pee. cm Fee tts 5,370,000) 100 2033.-Hull, Que_.---------------- 5% 1922 116,000 ..-.-- 
1695... Tennessee.................. a Bohn 370.000 | <<. ducuiqunam es ae® 5% 1922 SS.000 secace 
1774. -Terre Haute, tnd. 4% "1935" "100,000 100.001 | 2085--Hull, Cue. ---------------- 85 1A rz 
35) Reagents: IBonon-noaoo> BM 1820 2.000 “10 Le | 1so8--Lethbeidge School Dist., Alta 6 1985 18.00 7 -==7 
7 . Of eee C ; 
1856--Pipton, dnd eee. Onlo.-. 3 = ISteieSl = Fhe tae | 108s. Mersea Township, Ont.-----~ 6 1916-1925 _8.000 -..--- 
ipton’ County, fad ei all age gee na 3'700 100.183 | 1858--Montreal North, Que_------- 6 1935 76,000 ------ 
ith “ie SR ne we 4% 1919 30:000 100.54 1953. .Murphy Township, Ont pnanes 6 1925 8,000 -..... 
2031 __ Topeka, _. eps Reins: m0 1,532 100 1697__Neapean Township, Ont-_---- 5 1916-1935 oY ae 
1951- ‘Troy Cons. Ind.8.D.,lowa-. 5 _........ pater 1858..North Bay, Ont.-.-......--- 6 1916-1935 35,000 102.47 
1695--Trumbull County, Ohio. ---- 5 1916-1924 17: ST” | i111 --Clives, Sovaeip. Oxs......-- G.. siting ieee anki «6(taka” 
1695_.Tulsa County aiid a1927 200:000 101.256 777..0 ntario, Province of._--..... 4% d1918-1925 4,000,000 96.58 
1856... Turman School District, Ind-- 436 35,000 102.161 aan - penne SEN... ~----------- 3% 1925 240,000 100 
1695... Umatilla Go. 8 D. No. 31,0re- 41925-1935 18,000 100.4 ie o> te peepeguaepeeetete S §6yieisas (“Sears 227772 
1774_-Union, N. Y. (2 issues) _____- .- Seo 38.900 101.25 | 1777--Preston, Rarareneescesose 6 ¢) 45 28,775 -.-.--- 
1951--Union County, Ohio | 5 issues) i. .* eee ‘900 100.10 | 1698--Rapid City, an...--------- 7 be yi ----- 
1619. - Union School Twp., Ind______ OPN a ter ‘000 101 1698- Regina, Sask ---.-.-.------- 6 918 959, 05.05" 
1951... Union (T.) Un. 8. ea NY 5 1920 18/000 101.50 1953_.Renfrew, Ont. (2 issues) _...-_. a eS 11,313 J 
1775--Upper Sandusky 8.D., Ohio. -.  __.___--. M00 100-818 | 1/11 --Rotwester, Ons, © Maye) ---- Fo ennrcemm- = ER aor see 
SS Ils Tl ccoacensessaees 414 "41925 430.000 101.773 | 1993-- a) ~yhemenemepeedy 93 50,000 97. 
SED EE. Recsscccctenceons 4% 1916-1921 Sa 16047 -Seixirk, pao n anna nnn 6, 1916-1930 (15.500 -.-.-- 
ee  ceake 4% 1916-1918 085 2 2033_-Shawenegan Fails, Que__-- ~~~ 5% 1945 150,000 --.--. 
1856--Utica. I nena ob ob ndictien 5 a1930 10431 101.053 | 1622--‘Teeswater, Ont ------------. 5 1935 SD 10) 80 
1619-_ Vienna Twp. Rural 8. D., Ohio 5 al924 000 101.084 | 1f7{--Zparo, BN. 8... --2...------- 5 1945 36,000 99. 
1619--Vigo Coun St 1 % i921 a sehen 1 Pee - eee amemare, B. C_------ 544 | 1935 6.000 ------ 
1619_..Wake County, No. Caro---_-- 5 1945 100,000 104.6 1777.- Windsor School istrict, Ont. 5% 19te ieee 144.098 --...-- 
2031--Walker, Minn_..-.-.....-_- 5% 1935 8,000 102.637 | 1277-- Windsor me District, i. aa » > pene 
ta Se 43-100 [00 1777_- York Township, Ont_--_----- 5% 1925 63306 ...... 
1 ——— 
Oa Wenheten Ton BD Ohio. 8 ~“aidio7~ —B'e» 180:382) ‘Total debentures sold in May......-.-.------- $11,206,400 
1357 - - Washington pa, Tt wD.. Ind_. 4% 1916-1930 15-18 ono" 
Pe atertown as EEeacceseos FG # £=eccamesoo ,000 
1775..Wa : Miggs-22222002 ai925 73,000 100. News Items. 
1b Watervliet, N N 4, co ethiaasrer ris: 1916-1925 70'000} uel ESS Arizona.— Special Session of Legislature.—The Legislature 
tt, ai cdietnddian e6 eahmaneed ae of this State convened in special session on June 1, it is stated, 
1595" ~ Walls Counts sind Onie=5-2 fig _ 21019 "4-200 100.086 | to consider land legislation and measures to enforce State 
1695__Wells Co. 8. D. No. 64, Colo. -. ~~22277 0,000 103.3 prohibition strictly, as well as the abolition of capital punish- 
1619_- Wellston, Ohio_._....._....-- 5 1920-1925 000 101-31 | ment 
1857. West Hartford, Conn-------- 4% 1945 000 105.37 ° ; 
1857. . West Springfield ass......- ; 1916-1935 1.9 100.14 Chicago-Stickney, Ill.—Annezation.—Reports state that 
1seo-- wee County. Ind. (3 issues) 44 ““Gidai-~~ = 28'200 100.125 | by a vote of 94,399 to 51,120 cast at the election held June 7 
1856_. White County, tnd.._..-..-- a1921 1,100 102.087 : the question of annexing Stickney carried. 
1620_. White Plains, N. Y. (2 iss.) __- : oamas ~--- 21,000 105.808 sai 
1696.. Whitman Co. 8S. D. No. 123, Knox County (P. O. Knoxville), Tenn.—Validity of 
Wash. -.-----...-----.... 534 41920-1925 2,000 100 Bonds Upheld by Supreme Court.—The State Supreme Court 
1776.. Wildwood. N. J-.--..------- 5 1 000 100.15 
2032_- Wilkes-Barre 8S. D., Pa___--- 4% 1916-1930 150,000 100.30 ' on June 3 rendered a decision, according to reports, uphold- 
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ing the constitutionality of the $125,000 5% 20-year Uni- 
versity of Tennessee bonds awarded “o March 24 to J. C. 

Mayer & Co. of Cincinnati—V. 100, 1111—but subse- 
quently refused by them, and the $500, b00 5% coupon pike- 
road and bridge-building bonds sold May 8 to Devitt, Trem- 
ble & Co. and Yard, Otis & Taylor of Chicago, jointly—V. 100, 

Pp. 1692. The former issue is now being re-offered, proposals | 8 
or which, it is stated, will be received until July 5. 

Los Angeles, Calif.—City Purchases Water Lines.—At a 
meeting on May 31 of the Public Service Commissioners and 
the Union Hollywood Water Co. over the purchase of mains, 
meters and other property, it was finally decided, accor 
to local papers, after certain agreements had been arriv 
at, that the city will pay approximately $500,000 for the 
property offered for $748,655, and previously bid for by the 
city at $470,452. It is further stated that the water com- 
pany will not go out of business on account of this trans- 
action, but will continue to supply a large territory lying 
outside the city limits. 


District Court of Appeals Upholds Validity of Power Bonds. 
—The District Court of Appeals on June 2 affirmed the de- 
cision of the Superior Court upholding the validity of the 
$6,500,000 city lighting, heating and power-plant bonds 
authorized by the voters on May 8. Of the total issue, 
$1,250,000 is to be used for the completion of power project 
works now under construction and $5,250,000 for the “‘con- 
— or acquisition” of a distributing system.—V. 99, 
p 

Los Angeles-Bairdstown, Cal.—Anneration.—Local t= 
aay state that at an election held June 2, this city decided 

y a vote of 56,251 to}18,823 in favor of annexing Bairdstown. 


Massachusetts.—Legislature Prorogued.—The Legislature 
of this State was prorogued just before midnight June 4, 
after being in session for more than five months. 

St. Augustine, Fla.—City Manager Form of Government 
A pproved.—By a majority of 18 out of a total vote of 812, 
this city, it is stated, authorized the adoption of a city 
manager form of government at an election held June 7. 


Springfield, Greene County, Mo.—Commission Form of 
Governmen Approved.—The question of establishing the com- 
mission form of government carried, it is stated, at an elec- 
tion held June 2. 








Bond Proposals and Negotiations this week 
have been as follows: 


ABA 7th tape 8 ECROOP DISTRICT NO. 7 (P. O. Boise R. F. D. 
No. 2), Idaho.—B ALE.—The $5,000 5-10-year (opt.) coupon site- 

purchase and building | to - offered on June 1 (V. 100. p. 1851) were 
awarded. it is stated, to Sweet, Causey, Foster & Co. of Denver at par, less 
$84 for attorney fees, for 5s. 

ADA COUNTY SCHOOL DISTRICT NO. 61, Idaho. ene be 
FERING.—Pro Is will be peogves until 10 a. m. June 21 
Chattin, Clerk Ba. of Trustees, (P. O. Mountainhome), for $2, S00 cna ad 
bidg. and oqu- bonds at not exceedi 6% int. Date’ July 11915. Int. 
semi-annual Due May 1 1935; opt tional after 5 years. 


AHMEEE, Keweenaw County, Mich.— BONDS VOTED.—The propo- 
sition to issue the $17,500 water-system-improvement bonds carried, it is 
reported, at the election held June 1. 

ALBANY SCHOOL DISTRICT (P. O. Aibany). Albeay County: 
N. ¥.—BOND SALE.—On June 1 Estabrook & Co. of N. purchased an 
issue of $12,000 bldg. bonds which were voted on April 3. 


ALBION, Calhoun County, Mich.—BOND SALE.—On June 1 the 

~~ aa 00 434% % water-works bonds were awarded to local investors.—V. 100, 
enom. $100. Date June 1 1915. 

» a mnown SCHOOL DISTRICT (P. O. Allentown), Lehigh 

County, Pa.—BOND SALE.—On June 9 the $225,000 4% tax-free coup. 

bldg. bonds were awarded to local bank and bidders. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—The following 


bids were received for the three issues of 5% bonds, aggregat 15,500, 
offered on June 4.—V. 100, p. 1768 : ‘ iad 


$3,250 $6,250 $000 
Jail. City-Hall. ater. 
Breed, Elliott & Harrison and 
Prov. Savs. Bk. & Tr. Co., Cin....-.- $3 .330 60 $6,40500 $6,143 40 
Sidney Spitzer & Co., Toledo..........- 3,321 6,388 50 6,128 
Seaso: 3, So | Seer : 31600 6,37700 6,122 00 
Field, Richards & Co., Cin............. 3,295 ” 6.37000 6,1180 
Tillotson & Wolcott Co. ., Cleveland.... 3,284 7 7938 6,124 20 
C. E. Denison & Co., Cleveland._...__- 3,262 60 6.27200 6,021 00 
ANDERSON, Madison County, Ind.—BOND SALE.—On May 27 
the $50,000 5% 0 ue te ans bonds mentioned in V. 100, 768, 
were awarded Breed lliott & Harrison of Indiana _ at 01.471. 


Denom. $1,000. Date May 27 1915. Int. J. & D. Due - 20 1917. 

ASHTABULA COUNTY (P. O. Jefferson), Ohio. —pOND SALE.— 
On June 7 the $121,500 5% taxable — -impt. bonds were awarded to 
the Ohio Nat. Bank of Columbus. 13,500 yearly on Oct. 1 from 
1916 to 1924 inclusive. 


ATCHISON, Atchison County, Kans.—DESCRIPTION OF BONDS. 
—The $135,000 4% % refunding bonds awarded on May 26 to D. E. Dunne 
& Co. of Wichita on a 4.65% basis are in the denominations } $1,000 and 
$500 and dated July 1 1915—V. 100, p. 1851. Int. Jan. & July. Due 


$7,500 yearly for 18 years. 

ATHOL, Worcester Count y Mass.—BOND SALE.—On June 7 the 
$55,000 4% 5-year (aver.) gold coup. school bonds were awarded, it is 
stated, to R. L. Day & Co. of Boston at 100.119—a basis of about 3.98%. 
—v. 100, p. 1944. 

AURORA, Kane County, Ill.—BOND SALE. on) May 29 the $75,000 
4% % water bonds were awarded, it is stated, to K Kinnicutt & Co. 
of Chicago for $75,100—equal to '100.133.—V. 100, p. i768 

AURORA, St. Louis County, Minn.—BOND ELECTION — on vote 
will be taken 0 on June 15, it is stated, on the question of issuing $60 re- 
fun 

BARBERTON, Summit County, Ohio.—BOND a. —On June of 
the four issues of 5% park and street-impt. bonds ating $30, 
were awarded to = Ohio. Nat. Bank of Columbus for 30° 215 (100. ath 
and int.—V. 100, 1768. Other bidders were: 

Breed ,Elliott& Harr’ n, Cin. . $30,042 | Otis & Co., Cleveland. ----.- *$20,000 
Sidney Spitzer & Co., Tol... 30 033 | Seasongood & Mayer, cin...a10,028 

*For only $20,000. . For only $10,000 park. All bids provided for pay- 
ment of accrued interes 

BARKER, Niagara eR N. Y.—BOND OFFERING.—Bids will be 

received until 12 m. June 17 by L. C. Lum, Vil. Treas., for $30,000 0 5% 
reg. tax-free water bonds. enem. $1,200. Date July 1 1915. 
and ann. int. (June 30) payable at office of Vil. Treas. ue $1,200 yely. 
on June 30 from 1920 to 1944 incl. Cert. check for $1,000, payab 








Vil. Treas., required Bonds will be ready for delivery at 12 m. June 29 
at office of Vil. Treas. 


ee debt, this issue; floating debt, $1,000; 
valuation, $222,4 


BATES UNION somos. DISTRICT, Sacramento County, Calif.— 
BOND SALE.—The 000 6% 6% Sy4-vear aver.) building bonds offered 
on June 2, were aw: of San 


ed 
for $28. 795 (102.839) and LS a basis of about . 5. 10%.—V. 100, p. 1768. 
Other bids were : 


Byrne & McDonnell, San Francisco._-..........----------- $28,587 00 
— > Riley Inc., Kae Angeles dase didandepseeadad 28,480 
Wm. R. Staats Co., Los Angeles_._...__..---------------- 28,295 00 

Wei eles Bank & Trust Co., San Francisco_........--- 28,091 

_ evens GS, ds abana ddscdianamahe aubiiiiated 2,021 10 
$500. Date May 7 1915. Princi and semi-annual int. 

ar % N. ) at the Co. Treas. office. Due $7, yearly May 7 from 1917 

to 1920, incl. Total bonded debt, this issu Assess. val. 1914 $718,539. 


ity of issue to be approved by Guodfellos Eells, Moore Orrick, 
BEDMINSTER TOWNSHIP SCHOOL DISTRICT 
house), N. J.—BONDS VOTED.—The question of issuing 
school bonds carried at the election hel May 22 by a ary hae 
Due $500 yearly for 15 years. 
BELLE VALLEY, Noble County, Ohio.—BOND SALE.—We are 
advised that the $5, 150 2¢ 20 5% 5-year (av ) Main St. improvement 
(assessment) bon wheal success on Feb. 23, have been disposed 


of.—V. 100, p. 749. 
BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE. Cys 
bonds were awarded to J 


ene 5 Oe 8 OOO Us 0 Lost. (ser.) road bo 
Rippel at 1 rey about 4.85%, it is stated.—V. 100, p. 1768. 
BEXLEY g.o Columbus), Franklin County, Ohio.— BOND SALE. 
—On ay ae ee over coupon street-improvement (village’s 
ion) mds one ot rded to the Ohio Nat. B of Columbus for 
5,025—equal to 100.071. V. 100, p. 1613. Date Oct. 1 1915. 
BINGHAMTON, Broome County, N. Y.—BOND OFFERING.— 
Attention is called to the official advertisement elsewhere in this Depart- 
ment of the offering on June 23 of the three issues of 444% bonds, aggre- 
gating $271,700. For details and terms of offering see last week’s ‘‘Cron-- 
icle’’, page 1945 
The official notice af this bond call will be found among the advertisements 
elsewhere in this Department. 


BRUNSWICK AND TOPSHAM waren, DISTRICT o. e. Bruns- 
wick), Me.—BOND OFFERING.—This is offering 
for sale the $20,000 4% bonds which were Hy thout pane on June 
30 1914.—V. 100, p. 1945. 


son Tem 
28 to none. 


CALDWELL SCHOOL DistRIOT (P. O. Coldwell), Sumner 
Gounty Kans. — OFFERI —Pro will be received until 
. June 21 by B. L. Shinn, Clerk Bd. o 


6D , it is stated, for $15,000 
45% 15-year (aver.) building’ bonds. Int. yet Cert. check’ for 


CARBON COUNTY rt a DISTRICT NO. 1 (P. O. Red Lod » ee 
Mont.—BOND SALE.—On May 24 $9, 10-20-year (opt.) buil 
bonds were awarded to the Central Sav. Bank & Trust Co. of Denver for 
$9,011 (100.122) and int., as 5s. Purchaser to furnish blank bonds 

There were eight other bidders. 

CEDAR VALLEY TOWNSHIP, St. Louis County, Minn.—BOND 
SALE.—Reports state that this township has sold an issue of $8,000 road- 
improvement bonds. 

CELINA SCHOOL pESTRIOS eo oO. Catine), C Goltta | Sounty, Tex. 
—BOND SALE.—An issue f $25,000 7 uipment bonds 
has been awarded to the Citizens’ State Bankor ¥ at 2% brokerage 

CHARLEROI SOROOL DISTRICT (P. O. Charleroi), Washington 
County, Pa. egg -e— i June 9 the $25,000 ww Pigh 29-yr. (aver.) 

e 


coup. tax-free b oo ip. bonds were awarded Mellon Nat. 
Bank of Pittsburgh for | $25,475 83 (101 pr SSS) and int. and mepep of bonds. 
—vV. 100, 1945. Other bidders w 


Lyon 8 or & Co. Pitts_ $235,457 50 1 Holmes, Wardrop & 
Lon, Siaaee & Oo... .N.Y. 25,395 00| Pittsburgh 


CHATFIELD SCHOOL DISTRICT (P. O. Chatfield), Fillmore 
County, Minn.—BOND ELECTION .—This district on June 15 will sub- 
mit to uhe voters the question of issuing $45,000 school-building and 
repair bonds, it is stated. 

CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—On 
June 7 a loan "of 0,000 dated June 8 1915 and mat Nov. 8 1915 was 
negotiated with . 8. Moseley & Co. of mosioe at 3.07% discount. This 
loan is tax-free in Massachusetts. pp oe idders were: 


Discou count. 
Blake Bros. & Co., Boston_.*3.09% | Broadway Nat. Bk., Cheleee 3 3.15 


Curtis & Sanger, Boston.... 3.15% | Loring, Tolman & Tupper, Bos.3.35 % 
*Plus $1 premium. 


CHICAGO, Ill.—PARK BONDS VOTED.—Accord rts, the 
questions of issuing $1,000,000 West Park and $35,000 a, ve. Park 
bonds carried at the election held June 7 by a vote of 28,529 to 23,129 and 
304 to 145, respectively. 

BOND OFFERING.—Local newspaper reports state that the City Comp- 
troller will open bids on June 23 for $5,000,000 refunding and impt. bonds. 
CINCINNATI, Ohio.— BOND OFFERING.—Proposals will be received 
until 12 m. July 8 by Wm. Leiman, City Auditor, for $60,500 m0 44k a 
Dorsey St. agro. (city’s sportion) bonds. we Sec 39 
Code. Date May 11915. Int. Certified check for 5% of bonds 
bid for, payable to City Auditor, required. Purchaser to pay accrued int. 
Bids must be made on forms furnished by the City Auditor. 


CLAY COUNTY (P. O. West Point), Miss—BOND SALE.—On 
June 7 the $20,000 10-25-year ex! tax-exempt District No. 2 road- 
construction bonds ~~ aw: he Hanchett Bond Co. of Chicago 
at 101.055 for 5s. - 100, p. 1690. The following bids were for 6% 


ponds: 
Sensenaned S Mayer, Cin_..$20,722 om a. MecNear & Co., Ch. $20,362 50 
Sec. S. Bk. & Tr. Co., Tol_. 20,552|J. C. Mayer & Co., Cin__ 20,254 00 
McColgan Bros. .McCombCy 20,501 F.M . Stafford, Chatt___- 20,025 00 
Tillotson& WolcottCo. ,Cleve. 20,436 
Denom. $500. Date June 7 1915. Int. J. & D. 


CLEVELAND, Ohio. ee SALE.—During the month of May the 


Sink Fund purchased a an issue of $300,000 4%% ~ Ave. 
bridge bonds. Date Oct. ¥ 914. Due $19,000 yearly on Oct. 


CONCORD, ee gnats, N. H.—BIDS.—The other bids Saieed 


fo r A om 6, ny Se 0% (aver.) coupon bridge bonds awarded to 

:. Railiins D Bene e of Boston at 101.27 and int. on June 2.—V. 100, 
- 1046. —were as follows: 

et & Co., Boston._---_- 100.88|N. W. Harris & Co., Boston_100.277 


Boas lower & Weeks, Bost.100.51|A. B. Leach & Co., Boston_100.010 


COOKE COUNTY (P. O. Chicago), Ill.—RESULT OF BOND ELEC- 
TION.—R rts state that the dented held June 7 to vote on the ques- 


tions of the following bonds ted as follows (V. 100, p. 1946): 
Amount. rpose. For. Against. Result. 
$2, 500,000 County y jail at len tits a npte dalepreren yang 58,554 ix 865 Defeated 

000,000 County hospital...........-- 82,086 1,914 Carried 
1.900; ‘000 County b Pita oghiledudévee 69,216 87. 552 Defeated 
CORPUS CHRISTI, Nueces County, Tex.—BOND SALE.—On 
May 31 the $100,000 5% 20-40-yr. (opt.) street-paving (city's ion) 
bonds were awarded to Powell, Garard & Co. of Chicago at 100.025 and 


int.—V. 100, p. 1769. Other ‘bids were 
ae Pa ving ‘pas par and int.; conditioned on that the contract being 
aw 


Commerce Trust Co., Kansas City, Mo., par and int.; satmenss on the 
allowance of $4, 350 to cover expenses and commission 
COTTON BELT LEVEE DISTRICT NO. 1, Phillips County, Ark.— 
BONDS OFFERED BY BANKERS.—In an advertisement on a preceding 
page the Mississippi Valley Trust Co. of St. Louis and Hibernia Bank & 
Trust Co. of New Orleans are offering to investors the $350,000 6% gold 
levee improvement bonds. V. 100, p. 1690. Denom. $100, $500 and 


$1,000. Date June 1 1915. Prin. and semi-annual int. (J. & D.) at the 
offices of the above companies. Due $10,000 yearly from 1916 to 1923, 
inclusive, $15,000 yearly from 1924 to 1933, inclusive, and $20,000 yearly 
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from 1934 to 1939, inclusive. Bonded debt, this issue cnly, $350,000. 
Total benefits assessed, $1,122,296. Assessed valuation for taxation(est.) 
$2,400,000; present estimated value of property, $5,500,000. The legality 
of the issue approved by Rose, Hemingway, Cantrell, Loughborough & 
Miles, attorneys, Little Rock, Ark. 


Calit -BOND SALE 
—An ame Se a ey 


ea te Pts Witter & 
Denom. 3. Date my A 
payable. m! i 


=: “=< 
eat) $1398 336, See ee yg ed 
fro y e approv 
oore & Orrick of San Francisco. 


as 8 SoROOF I pipeRior @- oO. poseen Springs): 
Hopkins County, er $10,000 


6% building bonds 
(V. 100, p. 1611) TR. fot 


DAYTON, Campbell County, Ky. a oe OFFERING .—Proposal§ 
will be received until June 15 by the Bond Commrs., W. C. Quinby’ 
Mayor, Will C. Martin, City Clerk, and Fred H. Reekers, City Treasurer. 
for $134,000 4% refundin bongs. Denom. $500. Date Ang. R, 1915. 
Principal and semi-annual (F. & A.) payable at Dayton Bank. Due 
Aug. 1 1935, subject to call en ey et Bonded debt, ae this 
ssue, $188,500. No floating debt. Assessed value 1914, $3,003,815: est. 
value of ali taxable property, $3,604,578. Certified check for $1,000 re- 
quired. Official circular states that ‘there is no controv or litigation 
pending or threatening affecting the corporate existence or the boundaries 
of said city, title of its present officals to their respective offices or the 
validity o these bonds; and that the interest and principal of all bonds 
previously issued have always been paid at maturity. 


DAYTON, Rockingham County, Va.—BOND SALE.—The $24,500 
$% 10-20-yr. (opt.) coupon water, sewer and light bonds offered on May 21 


$606. liz, ; actual wal. 
by Goodfellow, E 


DAWSON ents 


“ on awarded to the People’s Bank of Harrisonburg, Va.—V. 100, 
D- 

DE LAND, Volusia p Counts. Fla.—BOND SALE.—The Volusia County 
Bank is re bonds as follows: 


ted as ha ing, been awarded $20,000 6% 
a for bonas maturing uly 1920 and 105.17 for those faliing due July 
DELL RAPIDS INDEPENDENT SCHOOL DISTRICT e.. O. Dell 
Rapids), paponake Cousty. 80. Dak.—BON. E.—On June 1 the 
following bonds were award to tp & ba, oO of Minneapolis at 
101.044 for 5s, less attorney's fees a bonds not to exceed $25: 
$7,500 bonds. Denom. (6 ma “000 , (1) $1,500. Due Aug. 1 1925 
5,000 — ra 500. Due $500 yrly. Aug. 1 from 
ic 
Other bids for 54% bonds wee 


Prem 
Kissel, Kinnicutt Co., Chicago. .$88(C « Cain, Cone. Sn nae an $62 
Union Invest. Co., ,Minneap. --- 85 Minn. Loan & Tr. Co., Minneap_ 15 
N. W. Halsey & , Chicago__. 76|)C.O. Kalman & Co., St. Paul___ 15 
oe er, Mosser & Wiilaman Chi. 75| Northwestern Tr. Co., St. eas 10 
e Hanchett Bond Co. of y ana offered a premium ‘of $77 for 6s. 

Date Aug.11915. Int. F.& 

DENISON, Crawford inate. Iowa.—BOND SALE.—On May 24 
$20,000 5% 20-year water-works-ext. bonds were awarded, it is stated, 
to the Crawford County State Bank of Denison at 101.55 and int. Pur- 
chaser to furnish all blank bonds and necessary printing. 

DETROIT, Mich.—BOND OFFERING POSTPONED.—The time of 
receiving bids for the $500,000 4% 30-year coupon or reg. (at option of 
owner) school bonds which was to have taken place at 11 a. m. June 1 has 
been extended till 11 a. m. June 15.—V. 100, p. 1852. 


BOND OFFERING.—Proposals will also be received until 11 a. m. 
June 15 by Geo. Engel, City Comptroller, for $50,000 4% 30-year coupon 
or reg. (option of owner) grad tion bonds. Denom. $1,000 or 
multiple thereof. Date July 11915. Prin. and semi-ann. int., payable 
at office of City Treas. or at current offical bank of City of Detroit in 
N. Y. City. Cert. check or cash on a Detroit State bank or upon any 
national bank, for 2% of bonds bid for, in Detroi Bonds can only be 

delivered at the office of the City Treasurer in Detroit and accrued interest, 
if any, will be charged on delivery. Proposals will be ees for the 
whole or any portion of the issues, but not ¥7y lens than $1,000 


Denom. 


DETROIT, Becker County, Minn.—BONDS VOTED.—By a vote of 
161 to 74 the question of issuing to the State of A bearing 12,000 4% 
city-hall and jail-building bonds carried at the election held May 25. 


DONNELLSON SCHOOL DISTRICT (P. O. eaneiinen). Lee 
County, Iowa.—BOND SALE.—On re 14 an issue of $18,000 5% school- 
building was awarded, it is stated, to Geo. M. Bechtel & Co. of Davenport. 


DONORA SCHOOL pprtteiog (P. O. Donora), Washington 
County, Pa.— BOND OF. G.—Proposals will be received until 8 p.m. 
4 see. 18 18 by B enj. rieldline f tort PEt 000 4% % Saas — pee. Denom. 

ate May 261915. Prin. and semi-a (J. & D.), pa ue 
$4,000 on June 1 1923, 1927, “1932, 1937 and 
Cert. check for $500 required. 


* 5 tl Due 
June 1 1942. 


a No. Caro.—BOND OFFERING POSTPONED.—Mayor 
B. Skinner authorizes the announcement that the sale of the $500,000 
5% "30. -year water bonds, which was to have taken place June 16, has been 
postponed on account of financial conditions. 


EAST DUBUQUE SCR. DISTRICT (P. O. Bost Bheaee), J ° 
Daviess Count ty, ERING.—Pro will be rece 

up to 8 p.m. July 1 by Edw. ND told Pres. Bd. of Ed., for the $12,000 So, 
reg. bldg.-addition bonds authorized by vote of 149 to 137 at the election 
held May 15. Denom. $1,000. Date Apr. 1 1915. Int. annually on 
Apr. 1 at ~~ —— ue Savs. Bank, East ge <9 Due $1,000 yearly 
on Apr. 1. or floating debt. Assess. v: 1914, 29, 256. This 
item was Row. Ee reported under the ee of East Dubuque 
Schcol Dist., Iowa, in 1ast week's ‘‘Chronicle,”’ page 1947. 

EAST HARTFORD Hartford County, Conn.—BONDS NOT YET 
ISSUED.—We are advised that the $100,000 414% school-building bonds 
voted Feb. 27, have not yet been issued.—V. 100, p. 1188. 

EASTON, Northampton County, Pa. BOND SALE.—The City 
Treasurer advises us that during January he sold to local ve ~ ge at par 
and int. an issue of $16,300 4% 5-20-year (opt.) coupon bonds 

The $28,000 4% 5-20-year ayy .) bonds offered but not sold on May 7 
bys disposed of during May to 1 investors at par andint. V. 100, p. 


NO ACTION YET TAKEN .—No action has yet been taken looking 
towards the issuance of the $100,000 4% 20-year coupon improvement 


bonds mentioned in V. 100, p. 751. 

EASTON SEROOL | PIPTRICS (P. O. Easton), Northampton 
County, Pa.—BO E.—This district disposed of $35,000 4% coupon 
bonds over the ah, Ho Jan. 30 as follows: $17,500 to the District 
Sinking Fund and $17,500 to local investors at par and ay 

EAST RUTHERFORD SN rg > DISTRICT (P. Buthestord) 
Berge n County, N. J.—BON OT YET ISSUED on Secretary of 
the Board of Education per ys - tons the $47 ,000 school bonds mentioned 
in V. 100, p. 1375, have not yet been issued. 

EDGEMONT, Fall River County, So. Dak.—BOND SALE.—The 
$30,000 5% 20-year water-works bonds offered on May 19 have been 
awarded to Y Henry Swan of Denver at par—V. 100, p. 1691. Denom. 
$500. Date May’ 15 1915. Int. semi-annually. 

ELLSWORTH, Pierce County, Wis.—BOND ELECTION.—An 
election will be held June 15 to vote on the question of issuing $7,000 5% 
water-works-system-construction bonds. Denom. $500. Int. annually. 
Due $500 yearly from 1 to 12 years, incl. 

ELMORE, Ottawa County, Ohio.—BOND SALE.—The First ie. 
Bank of Elmore has purchased at par and int. the $13,300 5% a 
es snd gy bonds which were offered without success on Dec 719 + 
; p 

ELMORE COUNTY (P. O. Mountain Home), Idaho.—BONDS 
DEFEATED .—The Ss to issue $50,000 court-house building and 
equipment bonds failed to carry at an election held May 22. 

ERIE, Erie County, Pa.—BONDS AUTHORIZED.—According to a 


local newspaper report, the rig Council on June 3 an ordinance 
pone oe or the issuance of $30,000 4% 20-year park, sewer and paving 
nds 





PR pon my Delta County F gre -—BOND SALE.—On June 1 the 

er bonds voted April 5 were awarded to the Detroit Trust Co. 

of or iceol a ~y par for Sie i less $800 attorney's fees. Denom. $500. Date 
June 1 1915. Int. J. ue from 1916 to 1934. 


ETNA Ohio. BOND 3 SCHOOL DISTRICT g.< oO. yma. Licking 
County, Ohio.— BOND SALE.—The First N Cleveland 
chased on ry 1 the $30, on 6% spook ois. 4 he ay tA er 28 914 
for for, $31,83 06.1 1766. Den 200 and 


ual to 99, 
38 60 1915. ie. A.& O. Due $2, 000 yearly, beg. 917. 


“EVANSTON, Cook Gounty, His -—BONDS VOTED.—The question 
the $50,000 coup. retaining-wall-constr. bonds carried at the elec- 
‘on held June 7 by a voor vot 1979 to 954, it is reperted—V. 100, p. 1770. 


EVERETT, Snohomish County, Wash. —RONDS PROPOSED .—This 
$13 Goo 8% ‘to issue the following coupon tax-free bonds: 
one £2 water-plant-construction bon yt ee serially after 5 years. 
Pp e . e 
n Bonded debt, S734 900." Floatin ing debt, $95.857 
Assessed value, $14,000, Coy, 


Beary annua Ysa9 
Sinking fund, $58,533 
Mayor. 


FAIRMONT, Herta County, Minn.—BONDS VOTED. ae ques- 
tions of 50,000 street-improvement and $10,000 lighting- 
—as 4% = carried, it is stated, at the election held June 1— 

- 100, p. 1852. The vote was 402 to 107 and 386 to 104, respectively. 


FAIRVIEW, Bergen County, N. J.—BOND OFFERING.—Report 
state that Jas. F. Ane Borough Clerk, will receive proposals until 8: 30 
P. Dp. =: a! for $100,000 5% 9-year average refunding bonds. Interest 

-ann 


FAYETTE CITY, Fayette County, Pa.—BOND SALE.—The Fayette 
City National Bank has purchased the $32, Bry: refunding street-paving and 
sewer bonds voted Nov. 3 last.—V. 99, 1473. 


FAIR BLUrF SOmO0F | DISTRICT e. Oo. 
County, No. C 

to June 30 “ J.F. am an 

bonds. Interest semi-ann 
FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 

Dispatches state that a loan of $100,000 maturing Apr. 5 1916, has been ne- 

gotiated with Morgan & Bartlett of N. Y. at 4. 448% discount plus $1 25 


Fair Bluff), Columbus 
FFERING.—Proposals will be received up 
Seer. of Trustees, for $6,000 6% 30-year school 


premium. 
roan... Sad SCHOOL DISTRICT (P. Forest po gD, Iowa.— 
BOND 'D.—By a vote of 549 to 226 the | Botan of $80,000 school- 


peitding po "ee bonds were authorized, it is stated. 


FORRESTON SCHOOL DISTRICT (P. O. Forreston), Ogle County 
Ills. BONDS VOTED.—At an election held May 22, this district voted 
in favor of the issuance of building bonds. 

GASTONIA, Gosten County, No. Caro.—BOND SALE.—On June 1 
the $99,000 5% 3 7s street-improvement and water-works-system-ext. 
bonds were awarded, it is stated, to the Citizens’ Nat. Bank of Gastonia 
at par and int., less $1,500 for expenses. 


GLEN ROCK SCHOOL pesePrCr. Bergen County, N. J.—BOND 
SALE.—John D. Everitt & Co. of New York were awarded on April 5 at 
102.67 the $24,500 5% 17-year (average) school bonds offered on that day. 
—V. 100, p. 1110. 

GREENE COUNTY (P. O. Jefferson), Iowa.—BOND OFFERING .— 
Further details are at hand relative to the offering on June 15 of the $140,- 
000 5% 6%-year (aver.) coupon court-house-erection bonds.—V. 100, 
p. 1947. ie for these gg will be received until 12 m. on that 
day by B. 8S. McCully, Co. Aud. Denom. $1, . Date Oct. 1 1915. 
Int. A. & Oo” Due on Oct. 1 as follows: $12. 000 1917; $14,000 1918 and 
1919; Ree 000 1920; $16,000 1921 and 1o% $18,000 1923 and 1924 and 
$17,000 1925. Cert. check on a bank in Greene Co., Iowa, for $2,500, 
payable to the Co. Treas., — en All bids received must provide for 
payment of accrued interest 

GREENSBURG SCHOOL CITY (P. O. Greensburg), Decatur 
County, Ind.—BOND OFFERING. ye | to reports, the School 
Beard will receive bids untii 10 a. m. June 24 for $2,500 refunding bonds. 

GREENVILLE, Greenville County, So. Caro.—BONDS VOTED.— 
Newspapers state ‘that $30,000 school bonds were recently voted. 

GRIMES COUNTY (P. O. Anderson), Tex.—BOND ELECTION.— 
An election will be held in Road District No. 6 on June 15 to vote on the 
proposition to issue $150,000 54% 10-40-year road-building bonds. 

HALFWAY SCHOOL DISTRICT (P. O. Halfway), Baker County, 
Ore.—BONDS VOTED.—The question of leraing school-building bonds 
carried, it is stated, at an election held May 28 

HAMDEN VILLAGE SCHOOL DISTRICT . oO. Hamden), Vinton 
County, Ohio.—BOND SALE.—On June 7 the $15,000 54% -year 
(aver.) site-purchase, building and equipment bonds were awa ed to 
Sidney Spitzer & Co. of Toledo at 104.59.,—V. 100, p. 1947. Other 


bidders were: 
Weil, Roth & Co., Cin___$15,576 50 | Sec. Sav.Bk.& Tr.Co.,Tol. $15. $10 90 
§ 09 


Seasons good & Mager, Cin. 15,570 00! Citizens Bk., Hamden. __ 
: near, Rorick & Co., Tol. 15,530 50) Stacy & Braun, To 

Hanchett Bond Co., Chic. 15.457 00 Hayden, Miller & Co.,Clev. is. ‘Oay 50 
Terry, Briggs & Slayt.,Tol. 15.457 00 

HAMILTON CITY SCHOOL DISTRICT (P. O. Hamilton), Butler 
County, Ohio.— BOND SALE.—On June 5 the $25,000 444% 7-year 
(average) coupon improvement bonds were awarded = the Hamilton Ciear- 


— Association at 100.10 and int.—a basis of about 4.49% .—V. 100, 
p 


HAMILTON, Butler County, Ohio.—BOND SALE.—On June 2 the 
three issues of 5% improvement bonds, aggregating $29,497 50, offered for 
sale on May 20, were awarded, reports state, to the Ohio Nat. Bank of 
Columbus for $29,603 75, equal to 100.360.—V. 100, p. 1615. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On June 3 three issues of 444% highway-im ry ey 1 bonds, aner ating 
,320, were awarded, reports rT to the Citizens State Bank of Nobles- 
ville for $20,342, equal to 100.1 


HAMILTON COUNTY (P. °. Cincinnati), Ohic.—BONDS TO BE 
OFFERED SHORTLY.—Local newspaper reports state that this county 
will offer for sale about July 15 an issue of $500.000 444% court-house- 
construction bonds. 


HAMMOND, p, ms June 26 Parish, La.—BOND OF FERING.—Bids wil! 
be received at 3 une 26 by T. R. Thames, Commissioner of Finance, 
for the $40,000 ne the © sewerage-system- “installation bonds authorized 
yd vote of 144 to 34 at the election held Mey a. V. oie: 1853. Auth., 

Art. 281, Const. of La. Denom. ° te July i 191 Int. A. & O 

by city voucher at oR Due part got} on July 1 up to and in- 
cluding 1955. City will begin retiring bonds first year, or at the end of 
five years, to suit - urchaser. Certified check for $400 a uired. 
debt. including this issue, $108,000. Assessed value 19 $1,200,00 


HAMMONTON, Atlantic County, N. J.—BONDS NOT YET ISSL a. 
—wWe are advised that the $108,500 sewer bonds authorized during March 
have not yet issued.—V. 100, p. 1110. 


HANOVER TOWNSHIP SCHOOL DISTRICT, Butler County, 
Ohio.—BOND OFFERING.—Proposals will be received ge 12 
June 14 by E. O. Roll, Clerk of Board of Education é. 
R. F. D. No. 5), for $20,000 5% school bonds. Auth. Secs. C625 to 7629 
incl., Gen. Code. Denom. $500. Date day of sale. Prin. and semi- 
ann. int. (A. & O. ) at First Nat. Bank, Hamilton. Due $5,000 April 1 
1921 and $1,000 pany on April 1 from 1922 to 1936 incl. Certified check 
for 5% of bonds bid for, payable to Board of Education, required. 
HARLAN INDEPENDENT SCHOOL DISTRICT (P. oO. Harlan), 
Shelby County, Iowa.—BOND SALE.—On June 8 the two issues of 5% 
16-year (aver) bonds, ag agereeating #120, were awarded to Wells & 


000, 
Dickey Co. of 23,668—equal to 103.056—V. 100, p. 1853. 
Other bids were: 
Farmers’ & Merchants’ Saving Bank, Harlan............------ $122. 736 
Geo. M. Bechtel & Co., Davenport 032 
N. W. Halsey & Co., Chicag as or in ili eA chad tr enn de taeivia ad aeeeiaiie ei a 00 
Sidney Spitzer & Co., Tok ledo 
Denom. $1,000. Date July 11915. Int. J. & J. 
O. Harrisburg), Pa.— 


HARRISBURG SCHOOL DISTRICT (P. 


. Hamilton, ‘ 


inneapolis f or $1 


BOND SALE.—On June 4 the $99,000 "iad 16 5-6-year overage) school 
bonds were awarded to Martin & Co ‘of Ph lade 
to 103.234—a basis of about 4.24% .—V. 


ip for $102,202 
1853. 


7—equal 
Other bids were: 
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Newburger, Henderson & Loeb, Philadelphia_......._.._- $102,076 00 
First National ten, Js bénvacusdeqsautbeedacae 102,118 5 
Gee BPR ROEM. cn uccscncestacecacceuecasdea 101,687 8 
Harris, Forbes & Ssh eR Areata tabinadqliia ne adtlvaw an adie 101,672 2 
Reilly, Brock & Co.,'Philadelphia_-.----------.---.-..---- 101,406 62 
Mellon National Bank, Pittsburgh.----------..-.----...... 101,401 83 
Mechanics Trust Co., Harrisburg FR PE ok ROT RUS 227 50 
Merchants Nat. Bank and Hawtbe Trust Co , Harrisburg.. 100,618 75 
Denom. $1,000. Date April 1191 Int.A.&O. Due $i6, .000 April 1 1 
1920, $s; ey yearly on April 1 lfrom 1921 to 1944, inclusive, and $1 


April 

MARRISON Counsy (P. O. Corydon), Ind.—BONDS NOT SOLD.— 
We are advised tha = a 200 4 4%% S-yent aren Sherman Engleman 
highwar-taaps. Row Ay sold on May 28, 
were not offered on that dee because ofthe discov pe error in figuring 
the amount required to build the road—V. 100 770. 

HAVERFORD TOWNSHIP SCHOOL DISTRICT (P. O. Llanerch), 
Delaware County, Pa.—BOND SALE.—On June 7 the $14,000 44 2 
30-year coup. tax-free school bonds a 6, were awarded to Mart: 
bid of Phila. "for $14,126 26—equal to 100.901—V. 100, p. 1770. Other 

S were: 


. B. Sree: i ie os wi dtknmnings hop eetidten $14,121 00 
oarataed Whelen & Co., Philadelphia--..............------.- 14,106 40 
Reilly, Brock & Co,. Philadelphia -babdeoobukcunéduaawednens 14,057 74 
Merion Title & Trust Co., Ardmore__.......-.---------.----- ,000 00 
Girard Trust Co., Philadelphia ssi se ahdin sp Secu Niclas 0 oxen on ipa nics what 14,000 00 


HAZEN, Mercer County, No. Dak.—BOND SALE.—On May 25 the 
1o-vesr. street and villege impt. bonds were awarded to the 
Farmers’ n & Trust Co. for $3, 5—equal to 100.208—V. 100, 
p. 1770. Kane & Co. of Minneapolis bi bid par. 


HEMINGWAY SCHOOL DISTRICT NO. aa, Williamsburg Coens. 
So. Caro.—BOND OFFERING.—Proposals will be received until 12 
June 15 by Louis W. Gilland, Atty. for the School Trustees (P.O. Kings = 
tree), for $15,000 20-year coupon tax-free building bonds authorized 
vote of 51 to 28 at an election held March 23. B ae requested at t 5, 
5% and 6% interest. Denom. $1,000. Date July 1 1915. Prin. 
semi-ann. int. (J. & J.) payable in New York City. No deposit Po 
The district has no indebtedness. Sinking fund, none. Assess. val. 
(approx. 20% of real value) 1914, $225,000; actual value, $1,125,000. 
Purchaser to p re and provide the necessary bonds, and will be requested 
to furnish the nds for execution , Trustees. Delivery of bonds on 
July 11915. Official circular states that there is no controversy nor liti- 
gation pending or threatened affecting the existence of the district or the 

undaries thereof or the title to the present officials to their offices, or the 
validity of these bonds. 


HENDERSON, Chester County, Tenn.— BONDS VOTED.—The vot~ 


ers of this city recentl authorized, it is stated, the issuance of $57,000 
water, sewerage and electric-light bonds 
HENRY COUNTY Pin o. = Na leon), Ohio.— BOND SALE.—On 
June 4 the two issues o nds dated June 1 1915, aggregating 
$35,000, were awarded to Suara" & Co. of Cleveland for $35,186—equal to 
100. 531. Other bidders were: 
Tg A FR OO eee, a a eee $35,144 20 
Breed, Elliott & Harrison, Cincinnati. _----.----------2------ 35,070 00 
itzer, ES Ny fil AA GG NR 35,039 00 
5 dney Spitzer & 8 ARS BR beg. 252 35,036 00 
Commercial State Bank, Io os oss dr ck wp ape dks eer eenind ie ae 35, 00 


HERKIMER, Herkimer County, N. Y.—BOND SALE.—On June 5 
an issue of $30,000 sewer bonds was awarded at public auction to the First 
Nat. Bank of Herkimer at 4.55% int., it is stat Denom. $1,000. Due 
$1,000 yearly from 1 to 30 years incl. 

HERMOSA BEACH, Los Angeles County. Calif.—BONDS VOTED.— 
The question of issuing bonds carried, it is stated, by a vote of 159 to 72 
at an election held May 29. 

HICKSVILLE, Defiance County, Ohio.— BOND OFFERING.—Bids 
will be considered until 12 m. June 15 by O. P. Bevington, Vil. Clerk, for 
$4,600 5% coup. taxable armory-site-purchase bonds. Auth. Sec. 3939, 
Gen. Code. Denom. $500. Date June 15 jst. Int. M. & 8. at First 
Nat. Bank, Hicksville. Due $1,000 Nov. 1 1915 and on Mar. 15 1916, 
1917 and 1918 and soe Mar. 15 1919. Cert. check for $500, + Bavelic to 
G. C. Maxwell, Vil. Treas., required. pone. oh am (incl. is issue), 
$50,500; no floating debt. Assess. val. 1914, $2,300,000. 

HOLYOKE, Mass. eh -g8 LOAN.—On June 10 a loan of 
$50, 3 maturing Apr. 4 1916, was ape pone nag with Morgan, & Bartlett 
of N. Y. at 3.448% disc unt. Other bi 


Disco Discou 
Loring, Tolman & Tupper,*3. 50% . L. Day & Co., Boston.-___3. 1% 
Blake Bros. & Co., Boston___3 .54% | Merch. Nat. Bank, Boston. __3 65% 
Livingston Davis, Boston____3. 54% |Salomon Bros. & Hutzler, N.Y.3. ‘74% 

Bond & Goodwin, Boston--_.23.57 % | Bernhard, Scholle & a ee Y.3.845% 
Curtis & Sanger, Boston__-_- 3.60% | Farmers’ L. & T. Co s Deol 90% 

* Plus $1 25 premium. z Plus 25 cts. premium. 

HORSE CAVE GaAnsD Py meee Myre yt? ee O. Horse Cave), 
Hart County, Ky.—Bo. E.—The 4.500 5% 24-year school bends 
were awarded on April Y = ie , ee. posit Bank of Horse Cave at 
par—V.100,p.416. Denom. Date ‘April 11915. Int. ann.in Dec. 

HUMPHREYS COUNTY (P. O. Waverly), Tenn.— BOND OFFERING. 
—Proposals will be received until 12 m. July 3 by J. T. Anderson, Chairman 
Highway Comm., for $250,000 5% 5-30-yr. (opt.) coupon taxable road- 
system-constr. bonds. Auth. Chap. 125, Act of Legislature 1915. Denom. 
$5,000. Date July 11915. Int. J. & J. at the County Trustee's office or 
Citizens’ Nat. Bank, Waverly. Cert. check for 10%, payable to the above 
Chairman, required. The county has no indebtedness. Assess. val. 1914 
$3,000,000. Total tax rate (per $1,000). $15. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

HURLOCE, Dorchester County, Md.—BONDS NOT YET ISSUED. 
—The City Clerk advises us that the $45,000 sewer and water bonds voted 
July 25 1914 have not yet been issued.—V. 99, p. 1849. 

INDIANAPOLIS, Ind.—BIDS.—The other bids received for the $10, ooo 
4% coup. fire-house bonds awarded to J. F. Wild & Co. of Indianapolis 
on May 31 at 100.075 were as follows iv. 100, p. 1948): 

[Gees “ree. Cae. c Pes doin epee sndésaccadsbccutcs 100.067 
Fletcher-American National PRank, EEE Pa BN 

JACKSON, Hinds County, Miss.—BONDS VOTED.—On June 1 the 
voters authorized the issuance, it is stated, of $85,000 school-building, 
improvement and equipment bonds by a vote of 490 to 2 

JACKSON TOWNSHIP SCHOOL DISTRICT, Ohio.—BONDS DE- 
reaae —The proposition to issue the $25,000 ‘school bonds failed to 
carry, it is stated, at the election held May 18 i —V. 100. Pp. 1692. 

JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BONDS NOT 
SOLD.—According to reports no bids were received on June 1 for the $17,- 
on < 00 ari Midway free turnpike road bonds offered on that day 

JEFFERSON  INDRPRNDEMT SCHOOL DISTRICT (P. O. Jeffer- 
son), Greene County, —* —BOND OFFERING .—Bids will be received 
until 2:30 p. m. June 15 by J. W. Fitz, pec: Board of ee eration, for $70,000 
5% high-school-buildin bonds authoriz by a vote of 557 to 3 37 ata recent 
election. Denom. $500 and $1,000. Date July 1 1915. Int J.& J. at 
Jefferson, or, at option of purc . Due July 1 1925, subject to call 

art after July 1 1917. Certified check for 2% of bid, + Payable to the 
aya a red. The district has no indebtedness. ssessed value, 
$2,001 

JERSEY TOWNSHIP pone DISTRICT (P. O. Jerseyville), 
J oroer County, Ills.—- BOND SALE.—On June 1 the $50,000 school bonds 
voted May 8 were awarded to ‘ae State Bank of Jerseyville at 103.30, it 
is stated.—V. 100, p. 1771. 

JOHNSTOWN, Cambria County, Pa.—BONDS PROPOSED.—Ac- 
ane SF reports, this city is contemplating the issuance of $150,000 

ewer 

r BOND OFFERING.—It is reported that Charles H. Meyer, Secretary of 
the Board of School Directors, will receive bids until 8 p. ie July 6 for 
$200,000 semi-annual 13%-year (aver.) school bonds at not exceeding 
4%%. Certified check for 500 required. 





KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
Bids will be received until 10 a. m. June 14 by C. L. Miller, City Clerk, for 





$42, 000 10-year ,000 street- ingpoovement 1ogese and $25,000 5-year 
sewer 4%4% bon Due in eq amounts each year. 

KANSAS CITY, Mo.—VOTE.—The Kansas City ‘Times’. reports ne 
vote cast “for” and “against’’ the nineteen issues of bonds, jot p. toss): 
$4,560, 000. 2 authorized by the voters on Jane 1, oe 1 a8 fligwe (V.1 948): 


es 

1 Station Hill Park i eda osu dich apchitine eine Uae 26,939 Ne Ma 

2 Fire Department._._.............. 28.274 3.052 25.322 
3 General Hospital SE GDA RODE AT GES 28,690 2,987 25,603 
4 Municipal Farm _............- 28,478 3,237 25,241 
5 Sixth = 5. Traffic Way 50,000 27,629 4,110 23,519 

an jana ea ietlat. otncagiulsnleigesth tana 277 «3,361 24,916 

7 Bridge es and Ll my 28,079 3,418 ,106 
8 Station approaches_-_...........---. 45 3,998 47 
9 Garbage disposal_.............---- 28,590 3,054 25,536 
I ie nis tinct blal hin Bie tett nts is extant 130 3,512 24,618 
11 Twelfth St. approaches 28,365 3,180 25,18 
CR yt ts tek ie Ee 810 3,782 24,028 
13 ceaneert RE ean co dodeowouce 28,226 3,357 24,869 
14 23d Wa 42 3,221 ° 
15 Gnestnut Traffic 27,971 3,771 24,200 
16 Gilham Road Subway 935 3,742 24,193 
17 phe rock Bb... ccc ones 044 3,681 24,363 
18 Blue Valley Sewer__.-....--.._---- " 3,645 25,061 





28,506 

27,718 3,850 23,868 
KARNES COUNTY (P. O. Karnes City), Tex.— BONDS VOTED.— 

By a vote of 200 to 72 ti 4 Karnes Oty. a district on June 1 authorized the 

issuance of $75,000 road bonds, it is sta 


KAUFMAN COUNTY (P. As eetiennh Tex.—BONDS AWARDED 
IN PART.—The $300,000 5 ye Yew ) coupon Commissioners’ 
Precinct No. 3 road pnw ta ion bon aa | on ey 21 were awarded 
it is .oy on May 27 to the American Nat. Bank, First Nat. + and 
First Sta te Bank, all of Terrell, at par and int.—V. 100, p. 16 
10-40-year (opt.) coupon Justice 

offered on May 21, but ¥ we are not 
mad an -—V. 100, p. 1692. 
Y.—BOND OFFERING.—Bids will be 


advised as to the result of this 
KENMORE, Erie County, N 


recelved une 8:30 p. m. June 15 by E. W. Johnson, Village Clerk, for 
$20,000 storm-water-sewer bonds. Denom. $1,000. Date 
about Suly 4 A ois Int. semi-ann. Due $1,000 yearl 5 years 


beginning 
from date of issue. o deposit uired. Bonded oy $. not incl. this is- 
sue. $154,662; flosting debt. $23,411. Assess. val., $2,436,343. 
KINGSTON SCHOOL DISTRICT P- oO. Since? Ulster County, 
N. Y.—BOND Ort ss .—Bids will received until 10 a. m. zane 16, 
reports state, by M. J. Michael, Clerk of Bd. of Ed., for $30,000 4u% 
12-year - ne ) school Ra ny 

ENO. OUNTY (P. O. PA ten poe tad. —BOND SALE.—On May 

31 the following bonds were d of, it is stated: 
$13,500 public- dg a. bonds to J. F. Wild & Co. for $13,905. 

12,000 road-i mn. bonds to the Meyer-Kiser Bank of Indianapolis for 


ENOxX COUNTY (P. O. Knoxville), Tenn.—BOND OFFERING.— 
Local papers state that proposals will be received until July 5 for the 
$125, 00, 5% 20-year University of Tennessee bonds offered on March 
24—V. 100, D. llli—and awarded to J.C. Mayer & Co. of Cincin. but 
were subsequently refused by them, The bonds have now been declared 
valid by the State Supreme ‘Court. See news item on a p page of 
this Department. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Bids will be received can 10 *. m. June 14 by A. J. Swanson, County 
Treas., for bg following 44% % highway-impt. bonds: 
$14, 000 2% . Taggart road bonds in Calumet Twp. Denom. $350. 

3,500 R E. Houren road bonds in Calumet Twp. Denom. $175. 

8,200 J. W. Reed road bonds in North Twp. Denom. $410. 

18; ‘000 Jacob Meuller road bonds in North - Denom. $400. 

9,500 Henry Govert road bonds in Calumet Twp. Denom. $475. 

6,200 Pontus Heintz road bonds in Calumet Twp. Denom. $310 

Date Mar. 151915. Int.M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 151925inecl. Transcript with approved 
opinion of Matson, Kane & rege will accompany bonds and no bids will 
be received except for immediate 

LANSING, Ingham County, Mi Mich.—BOND SALE ot two issues 
of street-impt. and public-market-impt. bonds ae A, $16,500 men- 

par fo 


eee = V. 100, p. 1453, have been r 5s to local 
vestors 
LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. Fort Col- 


lins), Colo.—BOND SALE.—On June 3 the $36,000 10-20:yene (opt.) 
coupon impt. and equip. bonds were awarded the Central Sav Bank 8 
Trust Co. of Denver at 101.975 and int. for 5s—V. 100, p. 1771. There 
were thirteen other bidders. 


LASSEN COUNTY (P. O. Susanville), Calif.—BONDS VOTED.— 
Papersof June. 5 state that the returns thus far received show beyond a 
doubt that the $80,000 court-house and $20,000 hospital-erection and equip- 
ment bonds submitted to the voters on June 1 have carried by a large 
majority.—V. 100, p. 1854. 

LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND SALE.—On 
June 4 the $20,000 5% 10-year highway bonds were pect to Davies- 
dors we Co. of Cincinnati at 101.965—a basis of about 4.75%. Other bid- 

ers were: 

& Braun, Toledo_--.-$20,282|Sidney Spitzer&Co., Tol_$20,216 00 
reed, Belo *. Harr'n. On. 28. ane Spliger, Roriek & C 00,2139. 215 20 
easongood ayer, Cinc pitzer, Roric ° rs) 127 50 

Denom. $1,000. Date Mar. 11915. Int:M.&S8 

LAWSON SCHOOL a hts ot (P. Ts Lawson), Ray County, Mo.— 
BONDS OFFERED BY BANKERS.—Little & Hays Investment Co. of 
St. Louis is offering to osthens $15,000 5% building bonds. Denom. 
$1,000. Date Apr. 151915. Prin. and semi-ann. i. (A. & O.) payable 
at the Southwest Nat. Bank of Commerce, Kansas C Mo.., or collecti- 
ble through the office of Little & Hays Inv. Co. viens charge. Due 
$1,000 yeasty Apr. 15 from 1917 to 1931 incl. Total bonded debt, $16,000. 
Assess. . 1914, $412,650. Real value (est.), $1,000,000. 

SaWEeTent, Nez Perce County, Idaho.—BOND ELECTION .—An 
election will be held . June 14 to vote on the question of issuing $40,000 5% 
street-grading nds. 

tg xt yy Niagara Gounte, N. Y.—BOND SALE.—On June 8 

Kahler & Co. of N. Y. were awarded an issue of $9,700 Chestnut 
Hides road impt. bonds at 100. 28, it is stated. 

LOWER MERION TOWNSHIP (P. O. Ardmore), 
County, Pa.—BONDS ——— -—The oad cea Commissioners have, 
according to newspaper ——> an ordinance on first reading 
providing for the issuance of $50. 060 highs highway bonds. 

McMINNVILLE, Lane County, Ore.—BOND OF FERING.—Bids will 
be opened at 8 7 m. June 15 by A. C. Chandler, City Recorder, for $4,000 
44-year rer. equip. bonds. Int. mane 6%, or bid will be considered at a 
less rate. Denom. - Date July 11915. Int. J. & J. at the fiscal 
agency of State of preqon m at New York. City, or optional with purchaser. 
pS a yearly Jul from 1916 to 1923 incl. ert. check for $200 re- 
qu ‘ 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.—z. 
The following bids Lane received on June 8 for the three issues of 5% road 
et ree ds, aggreggting $26,655, offered on that day.—V. 100, 


Ginto Na Nat. Bk., Columb_ _$26,916 00| Davies Bertram Co., Cin. $26,857 08 


Montgomery 


easongood & Mayer, Cin. 26,901 00| Otis & Co., Cleveland____ 26,835 
Field Rich'ds & Co., Cin. 26,885 00/Sid. Spitzer & Co., Tol_. 26,832 60 
Tillotson & Wolc.Co.,Clev. 26,862 33)Sec.Sav.B.& Tr.Go.,Tol. 26'830 20 


Hayden, Miller & Co.,Clev.26,802 00 

All bids provided for payment of accrued interest. 

MANCHESTER, Hillsboro County, N. H.—BOND SALE.—On a 4 
an issue of $75,000 4% 8-year (aver.) ope F bonds was awarded to E. H. 
Rollins & Sons of Boston at 100.78, a basis of about 4.885%. Date June i 
1915. Due $5,000 yearly from 1916 to 1930 incl. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
On June 8 the $38,000 4% # 5% «rar (aver.) eg highway-improvement 
bonds were awarded to Co. of Indiana pole for $38,067 


| (100.176) and int.—V. <7 y 1949" Sther bidders were : 
Miller & Company, Ind lanapolis a OGD ae Cage audi nintinenad $38,052 § 
Breed, Elliott & Harrison, Indianapolis._.............. . 38,040 
Fletcher-American National Bank, Indianapolis...--.-._- 38,016 30 
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BOND SALE.—On June 8 the $12, awa’ ol 0 he a fore) coup. 

hway-improvement bonds were award to B Harrison 
of Indianapolis for $12,017 50 (100.145) —_ int -—V. 100, p. +949. The 
Fletcher-American Nat. Bank of Indianapolis bid $12,015. 

BOND OFFERING. — ea will be received ye. 12 m. June 17 by 
Carl von Hake, Coun ~~: 4 Treasurer, for $2,150 436% Hi Hill et al. high- 
yprtep*- Bo bonds in e Twp. enom. ‘$107 5 Date: June 3 915. Int. 
7 Due $107 50 each six months from May 15 1916 to Nov. 15 

MARQUETTE bt tee aerator (P. O. Marquette), Mar matte 
County, Mich.—Bo. ED .—At the election fd June 1 em 
boi of issu ee S140. 200. 0 44% 6 school bonds carried by a vote o 346 

230.—V. 100, 1854. & J. Due yearly on July 1 as rgd 
$5,000 tron 1920" to 1930 an. $10,000 1931 to 1934 incl., and $45,000 


MARSHALL, Logan County, Okla.— BONDS VOTED.—The election 
held June 2 resulted, it is stated, in favor of the questions of issuing $20,000 
water-works-system and $5, 000° electric-light-plant bonds. 

MASON CITY, Custer Count a: —BONDS VOTED.—By a vote 
of 68 to 37 the question of issuing 6% Fy X AoA (ops, ) electric-light- 
pls lant-erection bonds carried at an oats held June 4. These bonds will 

offered for sale about July or sooner. 

MASON CITY SCHOOL DISTRICT (P. O. Mason City), Cerro 
Gordo County, Iowa.—BONDS VOTED.—The election held June 5 re- 
sulted in a vote of 723 to 683 in favor ,it is stated, of the proposition to issue 
the $300,000 school-building bonds —V. 100, p. 1949. 


MATEWAN Sings ¢ County, “4 Va.—BOND OFFERING.—Proposals 
5 be received until J uly 2 the S - Albert, Town Recorder, for $12,000 
orn. bonds. Denom Date July 11915. Int.J.& J. Due 

J Sut 949, redeemable at the option of town after ten years, in order of 
t heir serial number, in blocks of one or more, not more than four of said 
bonds to be redeemed in any one year without the consent of the holder 


thereof. Cert. check for 2% of bonds bid for, payable to the ‘‘Town of 
Matewan,” required. All bidders must decide upon the legality of the 
issue before bidding. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
On June 4 a loan of $50,000 mat tala 15 1916, was mepestated with 


the Farmers’ Loan & Tr. Co. of N. at 3.50% discount. ther bidders 
were : 





Discou Discount 
Blake Bros & Co., Boston__3. 66%, L. Day & Co., Boston__3.71% 
Solomon Bros. & Hutzler, N.Y.3.68% Gartls & Sanger, Boston_-_-.3.94% 


MEDIA, Delaware County, Pa. —BONDS VOTED .—The waeutien “4 
Pay ay the $70,000 filtration-plant bonds at not eras or 5% int. carri 
it is stated, at the election held June 8.—V. 100, p. 1949. 

MEDINA, Orleans Coun N. Y.—BONDS NOT YET OFFERED.— 
We are advised that the $7 ,00 auto-truck-purchase bonds voted March 16 
have not yet been advertised for sale.—V. 100, p. 1454. 

MEMPHIS, Shelby County, Tenn.—BONDS PROPOSED.—Accord- 
ing to reports the City Commission recently passed on first reading an ordi- 
nance authorizing the issuance of $575,000 refunding bonds. 

MERCER COUNTY (P. O. yrsmaeten), W. Va.—BOND OFFERING .— 
Sealed bids will be Soodiond until 1.30 p. m. July 1 by L. G. Bowling, Clerk 
of County Court, for $350,000 5% 1 rer 4 t.) road bonds vcted 
May 15. Denom. $1,000. Int. semi-annual ew York. Said bonds 
will be offered first in blocks of 50 bonds a — the entire 350 bonds 
offered as a whole. Cert. check for $1,000, payable to the County Court, 
required. 

MIAMI COUNTY (P. 


Troy), Ohio.—BOND SALE.—On June 4 
the three issues Ls 2? 


SR rovement bonds, aggregat $28,000, 
were awarded to Otis & Co. of Cleveland for $28,295 (101.053) and int. 
—V. 100, p. 1692. ed Elliott & Harrison of Cin. bid $28,186 31. 
MILLACA SCHOOL DISTRICT (P. O. Millaca), Millelacs County, 
Minn.—BONDS VOTE.—By a vote of 294 to 18 the question of issuin > | 
22, a ae ene eS bonds carried, it is stated, at an election hel 
ay 


MILLVALE, Alleghe 


County, Pa.—BOND SALE.—The two issues 
of street-im rovement an 


electric- ight-plant bonds, aggregating $95, 000, 
voted Jan. 19, Save ee disposed of at a premium of $1,778, equal to 101. 


MILTON Sussex County, Del.—BONDS AWARDED IN PART.— 


We are ed that up to une 8 $14,000 of the $20,000 0 2% PF pnd 
=> .) tax-free Pier ys pal bonds which this town has been offering for 
has been disposed of.—V. 100, p. 1377. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2:45 p. m. June 23 by the Committee on Ways and Means of 
the City Council, at the office of Dan C. Brown, City Comptroller, for the 
following bonds: 
$1,243,000 4% bonds: $25,000 fire-dept., $100,000 water-works, $75.000 
permanent-impt. fund, $350,000 grade-school, $325,000 
high-school, $100,000 hospital and $218,000 park and $50,- 
000 Bassett’s Creek. Date May 1 1915, except last issue, 
which will be dated July 1 1915. Int. semi-annually. 
Due at a time not less than one year or more than thirty 
years from date of issue. No bids will be entertained for 
this issue for a sum less than 95% of the par value of said 
bonds and accrued interest to date of delivery. 
special street-impt. bonds at not exceeding 5% int. Date 
July 1 1915. There are eleven separate issues of these 
bonds, each issue to become due and payable substantially 
one-twentieth yearly on July 1 from 1916 to 1935 incl. 
No bids will be entertained for these bonds for a sum less 
than par value of same and accrued interest to date of de- 
livery. Interest annually or semi-annually. 

Certified check for 2% of bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MINNESOTA.—BONDS PURCHASED BY STATE.—During the 


month of May the following seven issues of 4% bonds, regat 116,000, 
were purchased by the State of Minnesota at Dar : coprepens © 


905,008 42 


Amount. Place Purpose. Date of Bonds 
$18,000 Aitken County Ind. Sch. Dist. No. 46._._._.School May 29 1915 

2,135 scncevias. Big Stone County_--... - Municipal May 29 1915 

2,865 Graceville, Big Stone County__--.._- Municipal May 29 1915 
25,000 Martin County Ind. Sch. Dist. No. 1__School May 3 1915 
33,000 Murray County *. tL -y No. 34..__Ditch May 18 1915 
22,000 St. Paul, neg Bg ene nnshees Municipal May 15 1915 
13,000 Stevens County Ind. Sch. Dist. No. 1_-School May 29 1915 


MINNESOTA LAKE, Faribault County, Minn.—BOND ELECTION. 
—aA vote will be taken on June 15, reports state, on the question of issuing 
$12,000 electric-lighting-system-construction bonds 

MOHAWE SCHOOL eT BtOF (P.O. Mohawk), Herkimer County, 
N. ¥.—NO ACTION YET ‘N .—The Clerk of the Board of Education 
advises us under date of Senn 3 That no action has yet been taken looking 
towards the issuance of the $10,000 building bonds voted April 12.— 
V. 100, p. 1454. 

pes = 5 soRoet DISTRICT (P. O. Monroe), Saapet County, 

wa.—BOND TED.—By a vote of 301 to 75 the question of issuing 
Ht 000 building And carried, it is stated, at an election held May 24. 


MONTICELLO, Sullivan County, N. Y.—BOND SALE.—On June 1 
the $20,000 7%{-year (aver.) coupon water-works refunding bonds were 
awarded to the National Union Bank of Monticello at 100.50 for 5s. These 
bonds were advertised to be sold as 4s.—-V. 100, p. 1454. 

MOREHOUSE PAR:SH SCHOOL DISTRICT NO. 2 (P. O. Bastrop), 
La.—BOND OFFERING.—Bids will ob y — at anytime by the Secy. 
Bd. of Ed., for the $55,000 5% fa ser.) school-building bonds 
authorized by vote of 87 to 8 at the ssienton n hel May 12.—V. 100, p. 1855. 

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
On June 7 the $40,000 4% % 54-year (aver.) highway-impt. bonds were 





awarded to the First Nat. Bank of Martinsville for $40,107 (100.267) and 
int., a basis of about 4.45% .—V. 4,100. p. 1949. Other bidders bast 


Miller Cans. BAIR a ac cmhbawmensud 103 00 
J. Wild & Company, “Indianapoiis- Ne Oe bas a ddisianes Oils O'oss 75 
oy Elliott & rewind 40,021 00 
E. M. Campbell Sons & Co., Tedianapalls ktianbieSoush adwie ,000 


MT. AIRY, Su County, No. Caro. aN? OFFERING .—Pro- 
posals will be received until 1 p.m. June 22 by E. C. Bivens, Mayor, for 
the $25,000 5% 30-yr. i ng bonds voted June 1. Denom. $1,000. 
Date Aug. 11915. Int. F.& A. Cert. check for $1,000 required. 

MOUNT OLIVE GRADED SOnOOe PISTRIOT P. O. Mount Olive), 
Wayne County, No. Caro.—BOND 0O. RING.—Proposals will be re- 
ceived until 12 m. July 1 by Albert 8S. ‘Grady, Sec. of School Board, for 
the $6,000 5% 20-year building, pe and equ eigen | — authorized by 
vote of 145 to 14 at the election held May 1 1617. Denom. 
$500. Date July 11915. Cert. check for $100 req 


MT. VICTORY, Hardin County, Ohio. —BONDS- NOT SOLD.— 
Reports state that no sale was made on May 29 of the $4,800 5% 4 Se 
=v } ee (village’s portion) bonds offered on that da 

. p 

APOLEON, Bred County, Otte. BOND As SALE. —On June 7 the 
$42,004 000 a Wid 4-year (aver.) water bonds w warded to Bolger, 
anf ae eT iflaman of Chicago for $42 “S40 (102. 014) ond int., it is stated. 
— Pp 

NEBRASKA.—BONDS PURCHASED BY STATE.—During the 
month of May the following five issues of bonds, aggregating $74,000, were 
urchased by the State of Nebraska : 
$10, 000 5% op bonds of Holt County School District No. 2 at par. 

Date 11915. Due Jan. 1 1925, opt. Jan. 1 1920. 
20,000 6% building bonds of Kimball County School District No. 3 ona 
5 a “oo ae April 1 1915. Due April 1 1935, opt. 
Pp 


9,000 5 Bas Staite of Knox County School District No. 96 at 
% _ te . a 2 seu Ap on ‘May 1 as follows: $1,000 1520: 
,000 an ,000 
15,000 5% See solelight bonds x Village 2 Lyons at par. Date Sept. 1 
4. Due Sept. 1 1934, opt. Sept. 1 1919. 
20,000 5% — bonds of Nance County School District No. 8 at par. 
ay 11915. Due May 1 1935, opt. May 1 1925. 
wEwrott | COUNTY (P. O. Kentland), Ind.—BONDS NOT SOLD.— 
No bids were received on May 31 for the $2,840 4 68” 5%4-year (average) 
highway-impt. bonds offered on that day.—V. 100, p. 1855. 

NEZPERCE COUNTY (P. O. Lewiston), Idaho.—NO ACTION YET 
TAKEN.—tThe Clerk of the Board of County Commissioners advises us 
me action has yet been taken toward the issuance of the $500,000 road 

nds. 

NOBLE SCHOOL TOWNSHIP, Wabash County, 
SALE.—On June 7 the $18,000 434% 8-year (aver.) cou 
were awarded to the Farmers & pa pay Nat. Bank of 
and int.—a basis of about 4. 248 74 aon ft 00, p. 1772. 
as ae is needed. Other b idders 
J.F. Wild & Co., Indpls_*$18, oi 40 ‘Miller & Co., 
A AR, Tr. Co., Indpls__ 18,2 


Ind.—BOND 

. school bonds 
abash at 101.70 
Bonds to be taken up 


Indpls-_-- $18, 231 09 

00| Breed, Elliott & Harrison 

E. M. Campbell, Sons & Indianapolis____..._._ 091 50 
Co., Indianapolis aoea 18,265 00; Amer. Mtge. Guar. Co__ 13° ‘091 50 
This bid appears to be higher than that of the purchasers, but is so given 


by the Township Trustee. 

NORFOLK COUNTY (P. O. Pertemouth), Va.—BONDS NOT YET 
SOLD.—Up to June 7 no sale had been made of the $250,000 44% % 20-year 
registered or coupon road-improvement bonds offered without success 

on May 1.—V. 100, p. 1693. 

* NORTH BEND, Coos County, Ore.—BOND OFFERING.—Proposals 
will be received until 5p: m. June 52 by C. E. Maybee, City Recorder, for 
$36,000 20-year gold funding bonds at not exceeding 6% int. Denom. 
not less than $100 nor rate ~~ $1,000. Date June 11915. Principal 
and semi-annual int. (J. payable at the City Treas. office, or the 
fiscal agency of Oregon. x apt ork City, at the option of the holder. 
Cert. check on some responsible bank for 5% of the sum bid, ora te Se to the 
“*City of North Bend’’, required. Bonded debt $34,000. 
improvement bonds, $63, 345 86. Assess. val. 1914, $1,286,493; coment 
value (est.) $4,000,000. Official circular states that there is no contro- 
versy or litigation pending or threatened concerning the validity of these 
bonds, the corporate existence or boundaries of the municipality or the 
title of the present officers to their respective offices and that no previous 
issues of bonds have been contested, also that the city has never defaulted 
in the payment of either principal or interest. No bid will be considered 
which is conditioned upon the future _ assing upon the the gop of said issue. 
The approving opinion of Caldwell, Masslich New York will be 
furnished the purchaser at the time of delivery. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During the 
month of May the following nine issues of 4% bonds, aggregating $34,200, 
were purchased by the State of i. ae at par: 


Amount. Place Date. . 
$3 ,500__ Dewitt Sch. ee ing April 11915 April 1 1935 
1,000__Eim Grove Sch. Dist--- “Refund as Jan. 20 1915 Jan. 20 1925 
4,000_.Englevale Sch. Dist-_-_-.-- Bu ay 11915 May 1 1935 
8.000. Enterprise Sch. Dit 7-7 building May 11915 May 1 1935 
7,000__Free Peoples’ Sch. Dist_.Building May 11915 May 1 1935 
4,000__ Peabody Sch. Dist-_----- Building April 12 1915 April 12 1935 
5,000.-Ransom Sch. Dist__---- Roe —*t 12 1915 April12 1935 
1,200__ Rosenfield Sch. Dist_...Refunding 1915 ay 1 1925 
500__Spring Creek Sch. Dist... Funding April 12 1915 April 12 1930 


NO. WILDWOOD (P. O. Anglesea), Cape May Count *y. N. J.— 
BOND SALE .—P. 8. Briggs & Co. of Phila. have purchased the 35, “¥ ( oe 
20-year coupon and reg. tax-free sewer bonds mentioned in V. 100, p. 


NORWALK, Huron County, Ohio.—BOND SALE.—On June . yo 
five issues of 5% coup. street- mprovement bonds, napregeting se ee aw, 
were awarded to Otis & Co. of Cleveland, it is stated. 

NUTLEY, Essex County, N. J.—BOND SALE.—On June 1 Pag ties. . 
000 5% 30-year funding bonds offered on that day were disposed of.— 
V. 100, p. 1772. 

“eho Kennebec County, Me.—BOND SALE.—The $25,000 

ear (aver. ) coupon refun ing bonds which were offered for sale 
= vith : 24 have been ee oo by N. W. Harris & Co. of ee at par 
and int.—V. 100, p. 102 Date April 11915. Int. A. & ¢ 


OCALA, Marion County, Fla.—BOND OFFERING. at J. Cook 
Secretary of Board of Bond Trustees, wili receive sealed proposals until 
3 p.m. June 26 for $100,000 sewer and $55,000 water 5% bonds, it is stated. 

OMAHA, Douglas County, Neb.—BOND SALE POSTPONED.— 
Owing to unsettled conditions, ai bids a for the $150,000 auditorium, 
$100,000 sewer and $50,000 park 4K%% gp x gd coupon bonds offered on 
June 8 were returned unopened and the postponed for thirty days. 
—V. 100, p. 1855. 

ORANGEBURG SCHOOL DISTRICT (P. O. Orangeburg), Orange- 
buss County 4% ope. —BOND OFFERING .—Proposals will be received 
until June 30 b . Thompson, Chairman of the School Trustees, ine is 
stated, for the 30 600 ‘high-se ool-building bonds voted May 25—V. 

p. 1950. Bids are requested at 4% and 5% interest. 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND OFFERING.— 
Proposals will be received, it is stated, by Thomas B. Gibson, Count 
Treasurer, until 12 m. June 25 for $38, 600 - 4%% bonds. Certified chec 
for 2% required. Interest semi-annual. 

OTWAY SCHOOL DISTRICT (P. O. Otway), Scioto County, Ohio. 
—BONDS VOTED.—By a vote of 88 to 12 the byes A of issuing $12,000 
school-building bonds carried at the election held June 3, it is stated. 


PALISADES PARK SCHOOL DISTRICT (P. O. Palisades Park), 
Bergen County, N. J.—BOND SALE POSTPONED.—tThe sale of the 
$95, 5% school bonds which was to have taken place on June 3 has been 
postponed until June 17.—V. 100, p. 1855. 

PALMETTO, Manatee County, Fla.—BOND ELECTION.—The 
questions of $10,000 5 ,000 water-refunding, $4,000 sewer-refunding, $4,000 
funding and $10,000 street-improvement bonds will be submitted to a vote, 
it is stated, on June 29. 


PARKERSBURG SCHOOL DISTRICT (P. O. Parkersburg), Chester 
County, Pa.—BOND SALE. 





of Phila. have yersnacee the $17,500 public- school- impt. bonds mentioned 
in V. 100, p. 1693. 
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PASS CHRISTIAN, Harrison County Miss.—BONDS AUTHOR 
IZED .— ~~ spate € that the City Counci has authorized the issuance o 
$21. 000 j ire-department-improvement and $9,000 city-hall- 

improvement ro 

PAW PAW SCHOOL oreor (P. O. Paw Paw), Van Buren 
County, Mich.—BOND TED.—The $25,000 school-building 
bond oem which =e ‘Jabenteied to the voters on May 10 failed to 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—J. oO. My 5 ‘Chairman Bd. of Trustees, -, ll receive bids until 
or $3,000 re fire-eq aE 6 Pag : bonds at not exceed- 
ing % Sada $500. ate Jul 1915. P.n. and int., payable 
. Mtge. R Tr. Co., N. Y., or at "vauuaab ofr istered holder will be 
remitted in N. Y . exchange. Due $500 yearly on Ju 7 1 from 1920 to 3025. 
incl. Cert. check on an incorporated State or nati» val bank of N. Y. for 
5% ot} bonds bid for, payable to ‘Vil. of Pelham Ma 1>r’’, req Bonds 
a a 12 m. July 1 at office of U. 8. M-ze. & Tr. Co., N. Y. 
Purchaser to bay accrued int. Bids must be uncon iitional. These bonds 
will be ade on the opinion of Caldwell, Masslich & Reed of N. Y. 

PELLA INDEPENDENT oROOL DISTRICT (P. O. Pella), Marion 
Gounty, Iowa.—BOND O NG.—Proposals will be received until 
ips m. ee 15 by Geo. $ ” eeuaaaean Pres. School Board, for $48,000 
5 * o8t3. (aver.) site-purchase ‘and high-school- building bonds. 


yg sec. Code Iowa; also vote of 750 to 181 at an ge ag ?- 
Dec. 2 1 Denom. $1,000. Date May 1 1915. Int. M. & N 
File fee $3. 000 yearly May 1 


1 from 1930 to 1924, incl, and $33. 900 
1 1925. Cert. ee for 2% of the bid required. The distri 
mded debt. Floating debt, none. No sinking fund. Actual 5h 

of ro perty 1914, $2,156,784; taxable value, $539,196; moneys and credits 
$836. Official circular states that there is no controversy or litigation 

om nf or threatened affecting the corporate existence or the boundaries 
vf said district, or the title of its present officials to their ive offices, 
or the validity of these bonds, and there never has been any default in the 
ye aay we of any of the city’s obligations; also no previous issues of bonds 

ave been contested. 


PEORIA COUNTY SCHOOL DISTRICT NO. 150 af O. Peoria), 
Ills.—_ BOND OFFERING .—Bids ys be received until 5 p. m. June 21 by 
the Board of School Inspectors, D. 8. Long, Prest., for the $150, 000 school 
bonds voted July 20 1914.—V. 100° 70° Denom. $1 ,000. Date July 1 
1915. Int. (rate to be named in 0 P- payable annua ly at office of Treas. 
of School Inspectors. Due rong. on July 1 as follows : $7,000 1915 to 1925 
incl. and $8,000 1926 to 1935 incl. Cert. check for 2% of bonds bid for, 
peyeite to Treas. of Bd. of Sch. yee 

f Wood & Oakley of Chicago will be a as to the legality of the 
boude. Official circular states that there no litigation pending or 
threatened which would in any way affect he” validity of these bonds and 
that this district has never defaulted in the By s of bonds or interest. 
ant penees debt (incl. this issue) $455, Assess. val. 1914 $24,- 


PIERCE COUNTY SCHOOL DISTRICT NO. 115, Wash.—BOND 
SALE.—On June 5 the State of Washington was awarded $1,500 1-10-year 
(opt.) school bonds at parfor 544s. There were no other bidders. Denom. 

250. Int. semi-annually at the Co. Treas. office, or at the Washington 
fiscal agency in N. Y. City or at the State Treasurer's office. 


PINELLAS COUNTY SPECIAL SCHOOL TAX DISTRICTS, Fla.— 
BOND OFFERING.—Proposals will be received until 10 a. m. June 22 by 
Dixie M. Hollins, pups. oard of Public Instruction (P. O. Clearwater), 
for the following 6% 25-year school bonds : 
$20,000 Clearwater. Sch. Dist. No. 2 bonds authorized by vote of 70 to 23 

at an election held May 8. Bonded debt $9,500. Assess. val. 
1914, $9,994,656. 

15,000 Green Springs Sch. Dist. No. 6 bonds authorized by vote of 38 
to 3 at an election held April3. This district hasnodebt. Assess. 
val. 1914 $178,460. 

These bonds will be issued under authority Chap. 6542 one validated 
under Chap. 6237 Fla. Laws, and will be sold with the approv ing 9 opinion 
of Wood & Oakley of Chicago. Cert. check on a national ba for 2% 
required. Bonds will be executed and ready for delivery within 30 days 
from date of sale. 


PITTSBURGH, Pa.—BOND OFFERING .—Proposals will be received 
until 3 p. m. June 17 by E. 8. Morrow, Cit Cee. ™= $90, pala 4% ‘a 
tax-free Hamilton Ave. impt. bonds. n bonds of $1,000 each, 
convertible into registered bonds in py esired by purchaser. Prin. 
and semi-annual interest (M. & N.) payable at office of City Treasurer. 
Due $3,000 yearly on May 1 from 1916 to 1945 inclusive. Certified check 
on a national bank or trust company for 2% of bonds bid for ned by the | 7 
City Treasurer, required. Bids must be made on forms furnished by the 
City Comptroller. The validity of these bonds will be passed upon by 
Hawkins, Delafield & Longfellow of N. Y. Official circular states that 
there is no litigation pending or threatened concerning the validity of these 
bonds, the boundaries of the municipality or the titles of the officials or 
their respective offices. 


BOND SALE POSTPONED. eb ony ed | state that ‘“‘because City Comp- 
troller, E. 8S. Morrow, doubted the legality of the $240,000 44% tax-free 
Penn Ave. -impt. bonds, which were advertised to be sold on June 4” 
the sale been postponed indefinitely.—V. 100° Pp. 1855 

PLAINFIELD INDEPENDENT Sy gr EIST RICE (P. O. Plain- 
field), Bremer County, Iowa.—BOND ED.—By a vote of 112 be 
71 the question of issuing $5,000 building aad yw te A bonds carried a 
an election held May 17, reports state. 

a, at COUNTY (P. O. Benton), Tenn.—BOND SALE.—On June 2 

the zd 000 5%% 17 4-3E. (aver.) coupon funding bonds were awarded 
to Hoehler » Cummings & Prudden of Toledo at 103.36.—V. 100, p. 1694. 
Gas bids’ were: 

eS oF _ SPE ae $87,555 | Weil, Roth & Co., Cin_____- $85,615 

City Natio & Meret. Cin_-- 87,305|A. J. Hood & Co., Detroit.__ 85.601 
Pe ~~" Bank : '955| First Sav. Bank & Trust Co- 85,317 
er & Co., Cin..--- 6,607 | Field, - ata & Co., Cin- 

J.R. Bue erlin & Co., K.City 86° 308] cinna 85,102 

PORTVUE (P. O. MeKeospert), Allegheny (© County, Pa.—BOND 
SALE.—We are advised tha have been awarded the 
$25,000 street and funding Rocks ooeele Mar. 16.—V. 100, p. 1021. 


PRESCOTT, Walla Walla County, Wash.—BOND SALE.—On 
June 1 the $15, 600 6%, 1 15-year water-works-betterment bonds dated June 1 


uired. The legal opinion 


1915. were award orris Bros. of Portland for $15,125, equal to 
100.833.—V. 100, p ot fe04 Other = bea 
Sweet, Causey, Fomer & Co., Denver, $ 


Lumbermen’s Trust Co., Portland, 

Western Bond & Mtge. Co., $15,08 ess $250 for attorney's fees. 

Ferris & Hardgrove of Spokane, par, —~ $373 for attorney's fees. 

James N. Wright & Co. of Denver, eer: less $450 for a 8 fees. 

C. H. Coffin of Chicago, $15,015, less $500 for attorney's fi 

J. R. Sutherlin & Co. of Kansas City bid for 54% bonds & and contract 
for installation of system. 

Denom. . Int. June 1 and December 1. 

PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
BOND SALE.—The $7,500 5% coupon botnet I school bonds which were 
offered for sale on April 6 have been purchased by Townsend, Scott & Co. 
of Baltimore.—V. 1 p. 923. Due May 1 1944. 

ont Gane, Gana SCHOOL DISTRICT @. O. Quarryville), Lancas- 

Pa.—BIDS REJECTED.—AlI bids received on June 1 for the 
$15, 000, 4h. We 5-30-year (opt.) tax-free school pipmens and construction 
bonds 1694. Denom. $100 


offered on that day were rejected.—V. 1 
and $500. Int. J. & D. 

RACINE, Racine Coun Wis.—BONDS PROPOSED.—This city is 
contemplating the issuance o $10, 000 Graceland Cemetery improv. bonds. 

RARDOLIE SCHOOL DISTRICT (P. O. Randolph), Fremont 
County, Iowa.—BOND ELECTION.—The question of issuing not more 
than $36, 000 building bonds will be submitted to a vote, it is stated, on 
June 14.—V. 100, p. 1694. 

RAWLINS SCHOOL DISTRICT (P. O. Rawlins), Carbon County, 
Wyo.—BONDS VOTED.—The proposition to issue $35,000 building bonds 
carried at an election held June 1. 

RICHWOOD SCHOOL DISTRICT, Ohio.—BONDS VOTED.— 
Dispatches from Marysville state that at the election held June 1 the 
question of issuing the $39,000 high-school-building bonds carried by a 
vote of 279 to 165.—V. 100, p. 18 

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—On 
June 7 the three issues of 414% highway-improvement bonds, aggregating 


_- 0176 50 for attorneys fees. 





,800, were awarded to ee, Versailles Bank of Versailles for $23,923, 
equal to 100.516.—V. 100 JSes. Other bidders were : 


Batesville Bk., Baterv___$ 7 50|Frank M. Thompson. ---$23,820 95 
Sunman Bk., Sunman-_--- eye 60| Miller & Co., In ~ we tieks 23,813 00 
Ws SNe is we ius enc nie Be 23,830 00|J. F. Wild & Co., Indpls_. 23,810 00 


ROBBINSDALE, Hennepin County, Minn.—BONDS PROPOSED .— 
Rapeees state that this village proposes to issue $15,000 water-works-plant 

nds 

ROCHESTER, Olmstead County, Minn. mye SALE.—On May 24 
Welis & Dickey Co. of Minneapolis purchased $18,000 5% Sven (aver.) 


armory-erection bongs. Denom. $1,000. Date March 1 19 Int. ann. 
Jan. Due $2,0 early from 1 to 9 years. incl. These bonds were 
reported sold on M Marck t to A.B. Loach & Co. of Chicago.—V. 100, p. 834. 


ROSEBURG, Douglas County, Cre Ore ibe VOTED ye a sae 
of 565 to 78 the ‘question of i $300,000 pA ag pee! at -) rail 

aid bonds carried, it is stated, at the election he fa June 00, p. ieod. 

ROUNDHEAD TOWNSHIP RURAL SCHOOL DISTRICT . &. 
Kenton), Hardin foun Ohio.—BOND OFFERING.—Bids 
ceived until 2 p. m. June by Wm. V. Neville, Clerk Bd. of Ed., by Pi 000 


5%%_refun bonds. Auth. Bes. 5656, Gen. Code. enom. 
Date. day of sale. Int. -ann. Due $500 each ‘six months from June 18 
1928 to Dec. 18 1930 incl. Cert. check on a Hardin County bank for $300, 


payable to above Clerk, required. 
SACRAMENTO, Cal.—AMOUNT OF BONDS PURCHASED.—The 
amount of 44% new water-main bonds Breet by the oo Nat. 
Bank of Sacram ie eo eer int. was $800,0 V. 100, 
. 1773. _Denom. $100, $2 d $1,000. Date July Y 1913. Int. 
-&J. Due serially on July 1 a 1915 to 1940, subject to call at city’s 
pleasure. These bonds are part of an issue of $1,329,600. 
DESCRIPTION OF BONDS.—The $93,300 44% sewer and drainage 
bonds purchased on May 13 by the Capital ‘Nat. Bank of Sacramento st par 
and int. are in the denoeatnations of $100, $500 and $1,000 and dated J 1 
1913. Int.J.&J. Due serially 7S a7 1 from 1924 to 1927, subject to call 
at city’s pleasure.—V. 100, p 
BOND SALE.—On June 4 can 700 414% sewer and drainage bonds 
were purchased by the Capital Nat. Bank of Sacramento at par and int. 
ST. ARMAND axD FRANKLIN UNION FREE SCHOOL anit 
TRICT NO. 4 (P. Bloomingdate), Essex County, a. Sar 


OFFERING.—Bids witi be received until 12 m. June 15 by R rman 
District Clerk, for $16,000 5% annual school bonds dated aly 1 1915. 
Denom. $500. 

Y.—BOND SALE.— 


ST. JOHNSVILLE, a Saw, = > 
On oun 4 the $10, 000’ st ds were awarded to the First Nat. 


Bank of St. Johnsville at 100. Be toe for 4%s. The other bees were: iets 
ce. \ 

Sa s Bank, Amsterdam.--...........- 100.000 4.65s 

Geo. B. Gibbons & Co., New York__..--...--------- 100.091 4.75s 
saac W. Sherrill, Poug’ Meweticcosckuuebacctioe 100.000 4.75s 
H. A. Kahler & Co., New York. .................... 100.17 5.00s 
Douglas Fenwick & Co., New York_..-------------- -00 5.00s 


ST. JOSEPH SCHOOL DISTRICT (P. O. os Joseph), Buchanan 
County, Mo.—BOND SALE.—On June 7 the $325,000 44% 15 2-5-year 
coupon gE and improvement ‘bonds were awarded 
jointly to the Mississippi Valley Trust Co. and the Mercantile Trust Co., 
ery of St. Louis for $325, 100 (100.03) and int.—V. 100, p. 1773. Other 
S were: 
Gormanaroe Trust Co., Kansas ha ) SEE Se  oeanee 50 and int. 
BD. meee & Oo. Be. Pes ow cde oo cc cccnnun re 
First Trust & Savings Bank, ietae RES IEE. y 
Wr. Be. CORNET Gs, Os Ban neck occcsncancecs $318,792 50 and int. 
Smith, Moore & Co., St. Youle. sais occas co ao diamine Maan 
Harris Trust & Savings Bs RD, cinnccandubme $317,000 and int. 


ST. MARYS, Auglaize County, Ohio.—BOND SALE.—The Home’ 
Banking Co. of St. arys has been awarded at par and int., it is stated, 
the $3,200 sewer-ext. and sidewalk-construc. bonds authorized by the 
City Council during January.—V. 100, p. 418. 


SALT LAKE CITY, Utah.—BOND wero n —Proposals will be 
received until 10 a. m. June 25 by Karl A. Scheid, City Recorder, for 
$200,000 water and $100,000 sewer 4% % 20-9 ear coupon bonds. Denom. 
$1,000. Date July 11914. Int. J.& J. irst Nat. Bank, New York. 
Certified check for $6,000, payable to City Treasurer, required. Bonded 
ti, (court — issue), $4,648,000. No floating debt. Assessed value 

914, $68.143,339; real value (est.), $170,000,000. These bonds are part 
I issues of $525,000 and $375.0009 respectively voted Feb. 18 (V. 98, p. 

707). On June 8 1914 $300,000 ($200,000 water and $100,000 sewer) of 
these bonds were sold to Emery, Peck & Rockwood of Chicago (V. 98, p. 
1937). These bonds were offered on June 1 but the bids received were 
unsatisfactory and same rejected.—V. 100, p. 1618. 


SOMOLCRATE COUNTY (P. O. Manistique), Mich.—BONDS 
AWARDED PART.—OPTION GRANTED TO PURCHASE RE- 
MAINDER The First Nat. Bank of Manistique was recently awarded 
at 102.01 $25,000 5% road bonds, it is stated. These bonds are part of 
an issue of $75,000 voted April 6.—¥. 100, p. 1618. Successful bidder 
has also been given an option to purchase the remaining $50,000. 


SCHUYLER SOROOL DISTRICT (P. O. Schuyler), Colfax County, 
Neb.—BONDS ED.—tThe question of issuin; 4 45, high-school- 
building bonds Pe y it is stated, at an election held June 1. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Bids will be received until 2 p. m. June 15 by Hugh Colvin, Co. Treas., for 
the Th 44% en or bonds: 
$2,000 J Ever road bonds m. gohnep Twp, Denom. $100. 

300 WG. Ardrey et ale road bonds in V D - $240. 


2,000 J. D. Everhart et al. road bonds in Jennings Denom. $100. 
6,500 Ralph Malick et al. road bonds in Jennings a Denom. $325. 
Oo ete June 15 1915. Int. - & N. ey one bc each issue each 


six months from May 15 1916 to Nov. 15 1925 incl. 
SEA ISLE CITY, Cape May County, N. J.—BOND SALE.—Bull & 


Eld e of N. Y. have awarded the two issues of 5% bonds, neers 
gating | 26,000, which were offered without success on April 14 —V 
D. a 


SHAWNEE VILLAGE SCHOOL DISTRICT (P. O. Shawnee) 
Perry County, Ohio.—BOND OF FERING.—Bids will) be received until 
12 m. Sane 18 ty P. McLaughlin, Dist. Clerk, for $25, 000 535 % bldg. 
on a equip. bo —_ $1,000. Date day of sale. semi-an 

ue $ 


beginnin ig 5 ag after date. Cert. check on 5% % of ponds 
bid for r, payable to above Cler uired. Bonds to be delivered and paid 
for wi 10 days from time of ewer. 
psanncas ~_ lkill County, Pa.—BONDS AWARDED IN 
ART .—We are advised t of the ,000 4% 5-yr. gold coup. Fourth 
Ward sewer bonds which ¢ the Boro Treas. been offering over the 
counter, about $27,000 has been sold at par and int.—V. 100, p. 1529. 


SHERIDAN rr ts gab! SCHOOL DISTRICT NO. 29 (P. O. Outlook), 
Mont.—BOND E.—On June 1 the $12,000 6% 10-20-year (opt.) site- 
urchase and ila bonds were awarded to Wells & Dickey Co. of 
inneapolis for $12, » equal to 101.666.—V. 100, p. 1774. Other bids 


were : 
Sweet, Causey, Foster & Co., ante $12, 252 (conditional). 
Farmers’ Loan’ & Trust Co., $12,121 


SHERIDAN COUNTY SCHOOL caivesor NO. 45, Mont.—BOND 


Dénom, 


OFFERING .— ~ will be recived until 1 + m. June 22 by Chas. M. 

Hanson, Dist. Cl (care of First State Bank, Wolf Point), for $15,000 6% 
19 4-year build bonds. Denom. $1,000. Date July 1 1915. Int. 
annually on Jan. Due Jan. 1 1935. 


SIDNEY, Richland County, Mont.—BOND SALE.—On June 1 the 
two issues of 54% ag = (o t.) coupon bonds, aggregating $28,700 
to G. O Kalman Co. of St. Paul at par and int., less 


$600. —vV. 100, P: i613. Other bids were: 
OC. Coffin, C icago, par less $300. 
Sees, Causey, Foster Co., Denver, par less $949. 


James N. Wright & Co., Denver, par less $1,435. 

SILVER CITY, Mills County, Iowa.—BOND ELECTION PRO- 
POSED .—A petition is being circulated, it is stated, calling for an election 
to vote on the question of issuing water-works bonds. 

SOUTH OMAHA, Douglas ie ene. Neb.—BONDS DEFEATED .— 
The proposition to issue $ nds was defeated at the election 
held June 1.—V. 100, p. 1694. e vote is reported as 569 ‘“‘for’’ to 1,708 


“against.’’ 
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SPENCER, Roane County, W. Va.—BOND OFFERING.—H.*O. Amount 
F n, Secretary Board of Education, wil receive reer. it is stated, School Date Dr hie = ayy) d 
until 1 | P. m. July 3 3 for $35,000 5% 10-30-year (opt.) school bonds. _ Int: te. Ne. « igeme Wii ; 
sot 1 ee ee 
Bcc siete ept. yrs. yrs. * ¥ 
SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On June 7 | Borden No. 1_----_--- ug. 101914 40 yrs. 5Syrs. 12,000 3300 
the $40, 000 5% 5 l¢-year (aver.) coupon fire-dept.-equip. bonds were | Bosque No. 35.--..--- Jan. 10 1914 20 yrs. 10 yrs. 3,000 1,000 
awarded to R. Fe Day & Co. of Boston at 101.849 and nt -, @ basis of | Bosque No. 3_-.-..__- July 10 1914 40 yrs. 5 yrs. 7,800 2,000 
about 4.62% .—V- 100, p. 1694. ip an, bidders were : razoria No, 7......- May 11914 20 yrs. 5 yrs. 6,000 2,000 
Otis & Co., Cleveland. _.$40,635 00|A. E. Aub & Co., Cin___.$40,351 00 | Cameron No. 4.....-- April 10 1918 30 yrs. 10 yrs. 10,000 5,000 
Ohio Nat. Bk., Columbus. 40:577 00|J e “Mayer & Co., Cin-_ 40/348 00 | Carson No. 7_--..-__- prilj0 1913 30 yrs. 20 yrs. 11,000 4,200 
Seasongood & Mayer, Cin. 40,570 00| Field, Rich’ds & Co., Cin. 40,335 00 | Gherokee No 37------ July 101914 20 yrs. 5yrs. -..... 1,000 
Sid Spitzer & Co. Toledo. 40°552 00 Fi fth-Third Nat.Bk., Cin. 40,328 25 | Dallas No. 66.------- ug. 10 1914 40 yrs. 10 yrs. 7,000 2,000 
Weil, Roth & Co., Cin... 40/464 00/C. E. Denison & Co., Clev. 40/304 80 | Fayette No. 58-----.. June 291914 20 yrs. Syrs. ----_. 1,500 
Tillotson & Wolc. Co.,Clev. 40,432 00 Davies Bertram Co., Cin. 40;288 00 praree Ee- f2-~---- July 10 1914 40 yrs. Syrs. 10.000 1,500 
Spitzer, Rorick & Co., Tol. 40,431 00| Provident Savs. Bank & Liye o. 18 ---+--- pril10 1915 40 yrs. 10 yrs. 38,500 18,500 
Brighton-Germ.Bk.,Cin. 40,426 00| Trust Co., Cin_______- 40,100 00 Hidalgo Na aber Apel i3 bed 2 og 5 - shane Z208 
Stacy & Braun, Toledo.-_ 40,362 20 ‘| Irion No. 1.._.------- Jan. 11915 40 yrs. 10 yrs. 12,000 41500 
SPRINGFIELD TOWNSHIP (P. O. Holland), Lucas County, Ohio. Liberty OR Biioe -3 cca Nov. 10 1913 40 yrs. 10 yrs. 6,000 1,400 
—BOND ELECTION.—An election to vote on the issuance of f’ $30,000 Limestone No. 13....Nov.10 1914 20 yrs. None 2,000 1,000 
school-improvement bonds will be held June 15, it is stated. McCulloch No. 11...-Sept.10 1914 40 yrs. 20 yrs. 7,000 2,000 
Milam No. 50_...-_-- Oct. 10 1914 serial -_  -- 12,000 2,100 
STERLING, Johnson County, Neb.—BOND ELECTION.—This | Navarro No. a. Aug. 10 1914 30yrs. ~5 yrs. 9'090 2'000 
village ~- June 14 will vote, it is stated, on the question of issuing $21,000 Refugio No. 5........ ay 11914 40 yrs. 10 yrs. 10/000 3°750 
pap tw leleate He, 10..2- 227 April 11912 40yre. 10yrs. 10.000 '3'930 
IL waren SCHOOL DISTRICT (P. O. Stillwater), Payne efugio No. 1U.-.-..- pr 5 yrs. yrs. ’ re 
okuie Okla.—BOND SALE.—The State Bank of Commerce, Stillwater, =e ¥e- 23..--..-- feee 11915 20yrs. 2 : 1,600 800 
has been awarded an fae of $12,000 5% building and equipment bonds, Tyla _— 0. 17.-.---- et. 101914 20 yrs. one 2,000 1,000 
it is otated, nt 100.10 and interest. er No. 17-..-2---- April101915 40 yrs. None 5.000 2.500 
COE TOs Dewees cecn July 10 1914 40 yrs. 20 yrs. 10,000 2,500 
STONEBORO SCHOO: DISTRICT (?. O. Stoneboro), Mercer Independent School Districts— 
County, Pa.—BOND SALE.—Lyon Singer & Co. of Pittsburgh were WOE. oie o = SS w July 11914 40 yrs. 10 yrs. 9,600 4,000 
awarded at par on May 15 the $24,800 5% 15-year (aver.) school bonds. Dorchester..........- Dec. 101913 20 yrs. 5 yrs. 6,000 2,400 
—V. 100, | 1619. Denom. (1) $300, (49) $500. Date June 1 1915. MUG xccbackscdwis June 11914 40 yrs. 20 yrs. 6,500 3,000 
Int. J. . ‘nt oe pameenesaaad ril sf iste = yrs. Wag oe foe 
sunarvan COUNTY (P. O. Sullivan), Ind.—BOND OFFERING .— . ee ae ar. yrs. yrs. 7 ie 
Bids will be received until 12 m. June 15 (and from day to Se thereafter Mabank wcennne------ July 15 1914 40 yrs. 10 yrs. 8,000 2,000 
until sold) by Robert Gambill, Co. Treas., for $9,600 444% 5%-yr. (aver.) Midiothian svuidtaeoea July 11914 yrs. 10 yrs. 5,000 2.500 
tg, et al. road bonds in Fairbanks Twp. Denom. $480. Date | Mission......-..---- May 11913 40 yrs. 20 yrs. 5,000 2,000 
firey Ms 918 Int. M. & N. Due $480 each six months from May 15 | Ovilla .-------------- Oct. 11914 20 yre. 10 yrs. . ..-.... 500 
1916 to Nov. 15 1925 incl. Pearsall ee tie eieietle aed Sept. 11914 20 yrs. 10 yrs. 7,500 3,000 
SYRACUSE, Onondaga County, N. ¥.—BOND OF FERING.—News- | potrevitie 77777777777 re itt oe Se |CUM COUT 
aper dispatches state that the City Comptroller wil! receive bids until Provident City a ee ed Dec. 9 1913 20 nay 10 ves. 4.000 1.000 
une 22 for $345,000, $200,000 and $115,000 semi-annual 4% % city bonds. Raymondsville =----+-8e to 1914 40 yrs. None 2-500 1-500 
TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA- BOGE ccccencence eb. yrs. yrs. ,000 . 
ZION On, Mey, 10, ates Dontyat Rapraton parchaced Be, omey | Steer dle -------Mer ob 81s em Woe Tag Oe 
ti to $150.9 t sum was on new issuesand | ifiree hivers...--....+ . . ’ 2,00 
378.800 on oo contracted for at previous sasetines of the Board. We | Wcodsboro -..-.-.-.- April 11914 40 yrs. 20 yrs. 9,000 3,375 
print below a description of the bonds purchased, showing in each case the County Road District— 
total issue and amount of same taken by the State in May. | ee i Dec. 31 1914 45 yrs. None 6.000 3,000 
NEW LOANS. NEW LOANS. 
$248,000 


$800,000 





Sealed bids for the sale of $800,000 00 of the 


P. M., when the said Board of Directors will open 


the bonds bid for. 
Said bonds shall be each of the denomination 


Oregon, at the option of the buyer. 
This District was organized under the Laws 


the State of Oregon for Umatilla County. 


and County taxes. 


given the 4th day of May, 1915. 





Dated this day of May 1915. 





Teel Irrigation District, State of Oregon, 


6% 20-YEAR 1ST MTGE. GOLD BONDS. 


mortgage bonds of the Teel Irrigation District, of the State of 
Oregon, will be received by the Board of Directors of the said 
District at the Office of the District in Echo, Umatilla County, 
Oregon, until TUESDAY, JULY 6TH, 1915, AT 2 O’CLOCK 


No bids will be accepted for less than 90 cents on the dollar 
and the Board of Directors of the said District reserves the right 
to reject any and allbids,and no bids will be considered unless ac- 
companied by a certified check made payable to Mr. E.N. Litsey, 
Treasurer of the said District, for 5 per cent of the par value of 


$100 00 nor more than $1,000 00, each with interest coupons 
maturing semi-annually at 6 per cent, principal and interest pay- 
able in gold coin of the United States in New York or Portland, 


Oregon, and has been approved by Decree of the Circuit Court of 

The principal and interest of these bonds will be paid by 
annual assessment upon the lands of the said District, collected 
by the tax collector of the County with the other regular State 


This notice is published by order of the Board of Directors 


TEEL IRRIGATION DISTRICT, 
J. Frank Spinning, 


6 per cent first 


the bids. 


of not less than 


of the State of 





Secretary. 














County of Fairfield, Conn., 


414% 30-Year Court-House Bonds 


Seated proposals will be received until 11 o’clock 
in the forenoon of JUNE 18TH 1916. by the 
Fairfield County Court House Buil Com 
mittee, Bridgeport, ry for the — or any 
part of an issue of $248 000 bonds under authority 
of Resolution of enerdl Ae Assembly of Connecticut 
and duly oS by the Governor, the same 

to be used in providing an addition to and im- 
pF in the present House 

Said bonds are the denomination of $1,000 

and bear date ys 1, 1915, and mature July 1 2 
1945, and interest thereon at rate of pa | Ry 
is payable semi-annually, 

oth principal and in 


Gon. or sae) First were 
oO dgeport, Connecticu 
Said bonds or coupon bonds 


with the privilege of registering principal only 


terest. 
— $5,000 a year 
y law 

o sale at less than par“can be legally = made, 
and no bid ot leas than per will be co 

Each bid must be accompanied by a certified 
check for one per cent of the principal of the 
bonds bid for, drawn on some responsible in- 

or trust company. 
aid checks will be immediately returned to 
unsuccessful bidders and check credited upon 
purchase price of a oe bidder. 

Bonds will be pe pein ted under the supervision 
of The First Na — agg = senes. Massa- 
chusetts, who will the genuineness 
po! re 9 signatures | _ ee oO icials yr 4: the bonds 

the thereon and their 

focatity will 4... ap proved by I by Ropes, Gra 

me of Boke °. Mass., whose op jon, or a 

y Be ry will be furnished purchaser without 


charge 

Each proposal must be enclosed in a scaled 
envelope. and marked Mad ag <> for ‘Bonds 
with name and address of bidder, and same 
enclosed in envelope and addressed to Fairfield 
Solan, 4 Committee, Court House, 


‘eport, 
The Committee reserves the right to reject 
any and all bi 

aid bonds will be delivered to successful bid- 
ders at the office of County Commissioners, 
Bri , Conn., on or about July Ist, 1915, 
ce of bid must be paid on delivery of 


Further particulars and ptermeties will be 
furnished u -. application 
GEO WHEELER, Chairman 
Count H ouse, 
Bridgeport, 
Conn. 


or princi 
1 A sini 


and 








Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bldg. 


PHILADELPHIA 
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TACOMA, Wash.—BOND SALES.—During the month of May the 


follo 6 ecial im 
ist od BY 6% Spec provement bonds, aggregating $2,628 20." were 


Date Due. 
sr" a3 65 Local Improvement Dist. No. 932..May 4 1915 Mey $ 1999 
ans 66 Weal Umbrovement Bit NG: 0--Rie¥ 16 1313. May 18 198 
mprovemen oO. wd 
All the above bonds are subject to call part yearly. ad ” Q ¥ 
TAUNTON, Mass.—BOND SALE.—On June 8 the ow eg 6 3 
fees e beads were awarded to R. L. Day & Co. of Boston at 1 it is 
$25 01 000 street-improvement bonds. Due $5,000 yearly on June 1 from 
1916 to 1920 inclusive. 
11,000 school-improvement bonds. Due $1,000 yearly on June 1 from 


1916 to 1926 inclusive. 
Denom. $1,000. Date June 11915. Int. J. & D. 


TAYLOR SCHOOL TOWNSHIP (P. O. Scotland), Greene County, | 
Ind.— WARRANT SALE.—On June 5 the $2,000 o% school warrants were " 
awarded to John W. Johnson at z" -75—V. 100, p. 1774. There were 
two other bidders. Interest J. & J 


TEMPLE met Gounty Tex. —BONDS VOTED.—tThe election held 
June 1 resulted stated, in favor of the questions of issuing $10,000 
fireglacmeayeten io $30,000 fire department-building and equipment 
bonds.—V. 100, p. 1856. The vote was 248 to 210 and 251 to 206. 


TEMPE DRAINAGE DISTRICT, Ariz.—BONDS VOTED.—At a 


roames election, it is stated, the voters authorized the issuance of $75,000 


TERRE BAUTE SCHOOL CITY (P. O. Terre Haute), Vigo County, 
Ind.—BOND LE.—According to a local newspa the School trustees 
have oe Dae a a contract with Miller & Co. of Indianapolis to dispose 
of the $300 rr00 school bonds which were offered without success on 
Feb. 13.—V. 100, p. 756. A 2% commission will be paid for the sale 
which is to be commimunated within 60 days. 

THIEF RIVER FALLS, Pennington County, Minn.—BOND rap 
ING.—City Clerk E. J. Overland, will receive proposals until 8 p. 
June 22, it is stated, for $10,000 5% % 20-year water bonds. Certified 
check for 10% required. Int. semi-annual. 


TIPPECANOE SCHOOL TOWNSHIP (P. O. outers), Pulaski 
oun: Rr —BIDS REJECTED.—All bids received on June 3 for the 
A b ene comereeen and constr. bonds offered on that day 


- 100, p. 1774. 


pp my gr Red. County, Kan.—BOND SALE.—On May 28 
tan ,532 434 % Sewer No. 41 improvement bonds were sold at par, according 


TRO 


be reomvet until 
0 e- = 


. ¥Y.—BOND OFFERING.—Proposals will 

“dun a 14 by WH Dennin, City Comptroller, for 
tes of indebtedness or revenue bonds. 

Date pay 14 Tols. Dos Oct. 18 nae Cert. check for not less $25,009 1% 


of bonds, payable to ‘‘City of Troy,”’ Bonds to pomae te Res delivered an 


d for wit five days from time of 3 award. to pay, accrued 
terest. crower states that the city nas autee os never defaulted on any 
of its po A mg 
TULSA, Tulsa County, Okla.—-BOND ELECTION.—An election 
will be held June 18, 


it is stated, to vote on the qeeions of iam of rena J. $125. 000 
city-hall, $100,000 boulevard-improvement an d drain- 
age sewer bon 

TURLOCE, Stanislaus Coun 
Sealed bids will be received until 


$100,000 


Dap —BONDS TO BE OF FERED.— 
- m. June 1§ Bie A. E. Sutton, Cit 


Clerk, for Hee $18.0 at - 6% 20i4-year (aver.) oumpe ~ taxable pers 
bonds vo 100, Denom. te Apr. 151 
Int. A. & O. ae the © Gemanatl Bank, Turlock. Due Bat early Apr. 15 
from 1916 to io incl. Cert. check for 10 o, Ss —— bid, payable to 
the Pres. Bd. of T Bond t (exclusive of this issue) 


required. 

$90.000. Ameo vabeation. 1915, $2,353, 600.” 

| pins pt COUNTY (P. O. Maynardville), Tenn.—BONDS PROPOSED. 
— state that this county proposes to issue $100,000 road bonds 
authorised y the State Legislature. 

UNION SCHOOL TOWNSHIP v- oO. heperte), Laporte County, 
Ind.— WARRANT OFFERING.—J. Perkins, Twp. Trustee, will receive 
bids until 10 a. m. June 23 for $1,750 5% % warrants, it is reported. 

VANDERBURGH COUNTY (P. O. Evansville), Ena. ——— SALE. 
—On vase } Se Vee Sm 2 5%- (aver.) road-impt. bonds dated 
June 1 1915, were award gear, (a1 of bod Tea ~% Retirement 

2 (00-098) and int 100, p. 1695. 


d for $3,402 
VENTNOR CITY (P. O. Atantio oe, ae County, N 
BOND OFFERI a —Bids will be 


received m. June 21 by E. ‘sus 
man Royal, es ~y - for - issue of $15.0 000 0 5% gn ert. fire and police- 
alarm bonds ate Sept. 1 1914. Int. M. . - for 2%, 
of bid, payable tc Robt. W. Bartlett, City Tress. These bonds 


soir 


Tex.—BONDS PROPOSED.—The 
advises us under date of June 7 that this city proposes to 
issue 5% gy (opt.) fey og street-impt. and electric- 
_— lant bon Deno Date July i 1915. Int. A. & O. at 
ork or ye Bonded, debt (including these bonds) $1,275,000. 

No @ floating debt. Sinking fund $4,086. ex val. 1914 $4,725,830. 
WAGNER SEROSe. . DISTRICT (P. Wagner), Charles Mix 
County, So. Dak.—. CTION. pi ‘election will be held in this 


will be approved by Dillon, Thomson & Clay of 
VICTORIA, Victoria County, 


City 30.008 


TRENTON, 


Rico oC 000 school bonds. 
110,197 street-impt. bonds. Due July 1 1925. 
required. 


20,000 police-station bonds. Due July 1 1935. Cert. check for $400 


required. 

Bids for these bonds will be received until 2 p. 

Evans, City Treas. 
Date July 11915. 


J.—BOND OFFERING.—Further details are at hand 
rae to the offering on June 15 of the following 4% % reg. bonds—V. 100, 


Due July 11945. Cert. check for $2,000 


Denom. $100 or multiples thereof, to suit purchaser. 
Prin. and semi-ann. int. payable at office of City Treas. 
Cert. check must be made payable to the City Treas. 
states that this city has never defaulted in the payment of prin. or int. 


uired. 


Cert. check for $2,200 Wells & Dicke 


Hanchett Bon 


on that day by H. E. . Magraw, par, int. 


were sold as 6s. 





Official circular 


Co., $8,375, int. and blank 
Co., Chicago, $8,217 and blank bonds. 
+ ng Investment Co., Minneapolis, $8,021, int. and blank bonds. 


WALNUT GROVE TOWNSHIP SCHOOL DISTRICT (P. O. 
TIlls.—BOND ELECTION.—A local newspaper states that an election w il’ 


p ae tal June 15, it is pol’ S ‘to, ‘vote a. the issuance of $6,000 20-year re- 
funding bonds at not exceeding 5 

WALKER, Cass County, Minn. BOND. SALE.—On_ May 17 the 
$8,000 15-year funding bonds da 1915 
Dickey Co. of Minneapolis fon’ a8 ath Y102. 637) and int. for 5s 
chaser to furnish blank bonds. 


were awarded to hog & 

ur- 
The following bids were for 6% bonds. 
bonds. 


and blank bonds. 


” (in powmapet reports, we stated in V. 100, p. 1857, that these bonds 


Alton), 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





$233,700 


City of Binghamton, N. Y., 


WARD SCHOOL 
IMPROVEMENT BONDS 


Sealed proposals will be received by the Board 
of Estimate a Spe of the City of 
Binghamto: until 11 a. m., on the 


ee DAY OF JUNE, 1915, 


for an issue of $233,700 coupon Ward School 
Improvement Bonds of the City of Binghamton, 
New York, registerable as to both principal and 
interest at the option of the holder. Said bonds 
will be two hundred t y-four in number, 
numbered from 1 to 234 inclusive, of which bonds 
numbered 1 to 233 inclusive will be of the denomi- 
nation of $1,000 each and bond numbered 234 
of the denomination of $700 will bear interest 
from April 1, 1915, at the rate of 4%% 

annum, payable semi-annually on the Ist days 
of October and April in each year, will be dated 
October Ist, 1914, —_ one be Fey 4 in order 
as numbered, seven $ s on October Ist 
in each of the years ibIO to bet inclusive, and 


ay 01,000 bonds and said $700 bond on Octo- 
All pro s should be addressed to D. W. 


Foster, City Clerk, Binghamton, N. Y., 
marked upon the outside ‘Pro Proposal for ‘Ward 
School Improvement Bonds,"’ and each proposal 
must be accompanied by a ‘certified check upon 
an incorporated bank or trust Spmpeny, pas on hme ag 
to the order of Hollis M. Gitchell, City 

for 2% of the par value of the bonds bid for. th the 
check of the successful bidder to be retained by 
the city as security for the due completion of the 
contract of sale | the purchaser, the checks o 
all - aceaiae idders to be forthwith re- 
turn 


The bonds will not be sold for less than par 
and accrued interest to date of delivery. 
ell hae Board reserves the right to reject any and 
The Bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, who will certify as to the genuineness 
od the signatures of the city officials and the seal 


mpressed thereon, and the validity of the bonds 
be ap peer by Messrs. Haw —— 
& Longfello attorneys of New York © City, 


whose Geinion ‘will be furnished to the purchaser. 
By order of the Board of Estimate and Appor- 
tionment. 
D. W. FOSTER, 
City Clerk. 








Liquidation 





The National Howard Bank of Baltimore 
located at the Banking House of the Nationa 
Exchange Bank of Baltimore, located at Hopkins 
Place, German and Liberty Streets in the City 


of Baltimore, State of Maryland, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
ayment. 
ashier. 


present the notes and other claims for 
WILLIAM H. ROBERTS JR., 





$28,000 
City of Binghamton, N. Y., 


ROBINSON STREET 
GRADE GROSSING BONDS 


Sealed proposals will be received by the Board 
of Estimate and Apportionment of the City of 
Binghamton, N. Y., until 11 a. m., 


JUNE 23RD, 1915, 


for an issue of $28,000 coupon Robinson Street 
Grade Crossing Bonds of the City of Bingham- 
ton, N. Y., registerable at the option of the 
holder. Said bands will be coupon bonds forty- 
four in number, numbered from |] to 44 inclusive, 
of which 20 shall be in the sum of $1,000 each, 
14 in the sum of $500 and 10 in the sum of $100 
each, all to be issued under date of March 1, pres. 
and “pearing interest at the rate of 4 4%% p 
annum, payable semi-annually on the Ist digs 
of March and September of each year until ma- 
turity, and will be payable in order as numbered 
as follows: 

Of said $1,000 bonds, 2 on March Ist in each 
of the years 1922 to 1931 inclusive; of said $500 
bonds, 4 on March Ist in each of the years 1932 
to 1934 inclusive, and 2 on March Ist, 1935, and 


all of said ten $100 bonds on March ist, 1985. 
All proposals should be addressed to w. 
Foster, City Clerk, Binghamton, NS > ee and 


marked upon the outside “Proposal for Robinson 
Street Grade Cr Bonds,”’ and each proposal 
must be accompanied by a certified check upon 
an incorporated bank or trust company, and pay- 
able to the order of Hollis M. Gitchell, ity 
Treasurer, for 2% of the par value of the bond 
bid for, the check of the successful bidder to be 
retained by the City as security for the due com- 
pletion of the contract of sale by the purchaser 
and checks of all unsuccessful bidders to be forth- 
with returned. 

The bonds will not be sold for less than par and 
accrued interest to date of delivery. 
een Board reserves the right to reject any and 

s. 
By order of the Board of Estimate and Appor- 


tionment. 
D. W. FOSTER, 
June 10th, 1915. City Clerk. 


$10,000 


City of Binghamton, N. Y., 


FIRE DEPARTMENT 
IMPROVEMENT BONDS 


Sealed proposals will be received by the Board 
of Estimate and Apportionment of the City of 
Binghamton, N. Y., until 11 a. m. on 


JUNE 23RD, 1915, 


for $10,000 Fire Department Improvement Bonds 
of the City of Binghamton, N. , registerable at 
the option of the holder, being the art remainin 
unsold of an issue of $60,000 of such bonds. Sai 
bonds will be ten in number, numbered from 51 to 
60 inclusive, of the denomination of $1,000 each, 
bearing interest at the rate of 4\%% per annum, 
payable Se on we ie Mad of June 
and December in > reer 1 be dated June 1, 
1914, and will be payable t.. 1, 1925. 

Ali proposals should be addressed to D. W. 
Foster, City Clerk, Binghamton, N. Y., and 
marked upon the ‘outside “Pro 1 for Fire 
Department Improvement Bonds,"’ and each 
proposal must be accompanied by a certified check 
upon an incorporated bank or trust company, 
ere to the order of Hollis M. Gitcheil, City 

reasurer, for 2% of the par value of the bonds 
bid for, the check of the successful bidder to be 
retained by the city as security for the due com- 
pletion of the contract of sale by the purchaser 
and checks of all unsuccessful bidders to be 
forthwith returned. 

The bonds will not be sold for less than par and 
oommes interest to date of delivery. 

ni a: Board reserves the right to reject any and 
a 


The Bonds will be preaeet under the supervi- 
sion of the United States Mortgage & Trust Com- 
pany, who will certify as to the genuineness of the 
signatures of the city officials and the seal im- 
pressed thereon, and the validity of the bonds 
will be approved by Messrs. Hawkins, Delafield 
& Longfellow eT of New York City, whose 
opinion will be furnished to the purchaser. 

By order of the Board of Estimate and Appor- 


tionment. 
D. W. FOSTER, 
June 10, 1915. City Clerk. 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 


on deposits. E. 








CAPITAL and SURPLUS, $10,000,000 


Trust Company 
PHILADELPHIA 
Chartered 1836 


B. Morris, President. 
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be ned, So-day (June 12) to submit to a vote the proposition to issue build- WHITMAN COUNTY is will be nen prererot NO. 103, Wash. —sOND 


ing bo! OFFERING .—Pro 

WARREN COUNTY (P. O. Macon), No. Caro.—BONDS NOT SOLD. Red yn modh sy A 
—No bids were received for the $20,000 5% Nutbush Township road bonds an 
offered on June 7 because of threatened lit: ae a0 


WATERTOWN, Mass.—LOAN OFFERING.—Reports state that bids | draft for 1% of bonds, 
will be received until 3: 30 p. m. June 16 for a loan of $75,000 maturing April | state whet er or not ¢ ey will furnish 


cet (P. Colfax), for 
$500. te Aus 1 1915. bonds st pot cay “ye frie of Count ann 
Bah . . In annually at office - ounty Treas- 
igation.—V. 100, p. 1456. agency of the State of ge m. Certified check or 


be received until June 22 by H.H. 
B35 £00 Pa du (opt. ) 


yable to Count uired. Bidders to 
ke asta necessary > aaa bonds. bb man 


1 
14 1916. poy | oy jenna under the 1909 Session Laws of the of the State of W. - 
WEBSTER SCHOOL TOWNSHIP (P. 0. New Middletown), Harri- : Se 2; Se sat, Warrant of 9 to 0 at an election held May 21: 


gts hy debt at 
son County, —BOND OFFERING.—Reports state that bids will be 
received unedt i. to-day (June 12) by John R. Kirkham, Twp. Trustee, Assessed valuation, 
for $5,000 434 2p. stated. 


WEST ALLIS, Milwaukee County, Wis—BOND OFFERING —Pro- OFFERING .—Pro 


indebtedness general fund, none. 


ool bonds, it is WHITMAN COUNTY 8 SCHOOL DISTRICT NO. 93, Wash. — aN 


ved until 2 p. m. June 21 by 


od until 1 p. m. Bog 55 by Geo. R. Mahoney, City bak yank ony wey te. oO. Coma). © for $2,000 5-10-year y 


and improvement bonds at not ex Denom. 
ler, Yor the “flo wing 5% coupon ae: $500. ate Aug. 11915. Interest anumally at ret office of C of County Treasurer 
, street-improvement bon m. $1,000. Due $1,000 Pzeaety t fiscal agency of the State of Washington. Certified check or draft 
og fon ie. er to 1925 incl and ‘$2,000 yearly. from M 1 for 1% of bonds, ,Davable to County Treasurer, + peauired. ‘ Bidders to , state 
6,000 police and he $100. Due $600 yearly | ee ee ee et ay aD Dee baer ine on nds ese bon 
arch 1 from 1916 te to 1925, “incl. 


are issued under the 1909 Session Laws of the State of Washington, page 


Auth. Chap. 40a and 41 of Wis. Statutes. Date Mar. 11015. Int. M. &8. | 22040452 and 3: also by vote of 7 to 0 at an election held May 16. 


bonded debt at present. 
These bonds are exempt from taxation. Certified check for 5% of bonds 
bid for, payable to the “City of West Allis’, required. Bonded debt, | %89d valuation $232,417. 


Warrant indebtedness general fund, $140. As- 


i ‘Assessed valuation 1914 $15,154,616. WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.—F. H. 
WESTCHESTER COUNTY (P. O. White Pisins) N. Y.—BOND Gates, City Clerk, will receive bids until 12 m. June 30, it is stated, for 
SALE.—On June 4 the two issues of 414% bonds, aggregating $443,000, | $150 ,000 434% city bonds. Int. semi-ann. ~e check for 2% require. 
were disposed of as follows—V. 100, p. ib 57: WILEES- BARRE SCHOOL DISTRICT O. Wilkes-Barre), Lu- 
$323,000 coup. $120,000 reg. | Berne hg RY a.—DESCRIPTION OF BO Ds —The $150,000 4%% 
Bidder— Parkway. Sewer. coup. school bonds awarded to the Mellon Nat .Bank o Pittsburgh at 
Geo. B. Gibbons & Co., New York.-.---.----- *$333, 497° 50 $120,204 00 9. + on mn 27 are = ™ a i 61.08 000 pas are dated Jan. 1 1915— 
Equitable tiny J Co., New | Pee 333,336 00 *120,828 00 Int. J J. yo stered. Due $10,000 
Harris, Forbes & Co., New York.-..--.------ 328.497 46 120,398 40 p AR ‘on Jan. 1 from isié to #030 fe me rm $1,069,500. 
Farson, Som yo wey Yomk-- beuenelacea wad $37 a4 o re Assessed valuation $71,900,000. 
Olins & Sons, NOW York. - ~~ -—--.---~- WOODBURY, Gaognenter County, N. J.—BOND OFFERING .— 
* These bids were successful and included payment of accrued interest. According to re Frederick Bayer, Chairman of the Finance Com- 
WESTFORD (TOWN) commoy SORROS | DISTRICT NO. 3 (P. O- | mittee, will receive ; bids until 7.30 p. m. June 15 for $19,000 semi-annual 
Weettere). are Coun N. Y¥.—BON FFERING.—Bids will be 4% % 3034-year school bonds. Certified check for $500 required. 


received until Ro bs J ex? 13 a by Lee Mc a Sen of —- Com- 
mittee, for $f. bonds. Denom. $350. Date June 


WOONSOCKET, Providence County, R. I.—BID REJECTED.— 


1915. | Onl bid ed for the tw it 
misteo, for $7,000 | Jo = an eee EE woagte ta ast Teen .- Ry was receiv or the two issues of one. sD ear coupon (with 


1916 to 1935 incl. Cert. check ‘an 5% of bonds bid for, paves to above 
Cc uired. Successful b idders to pay for said bonds at 2 p .m. 


of reg.) school and sewer bonds, — ,000, offered on 
une 10 and same was rejected.—V. 100, p. 1858. 


hairman, req WOOSTER, W County, Ohio.—BOND SALE —O: h 
June 28 at the Schenevus Nat. Bane Schenevus. Purchaser to pay accrued 4 ayne Vounty, le, n June 2 the 
interest. Bonded debt, this issue; no floating debt. Assess. val. 1914 Seaee ees Of Sees Seeroventas aad setenay regating 


about $200,000 - $28,132, were award 


fee 'g08 172 C00 149) and Mtv 100 ea at: Bauik of Wooster 
WEST JEFFERSON, Madison County, Ohio.—BoNDS voTEepD.—| ** ‘an 


int.—V. 100, p. 1776 


At an election held June 7 the question of ssuin $30,000 street-improve- PAY | pat nim St bE Worcester), Mass.—-TEMPORARY 
ment bonds carried, it is reported, by a vote of 286 to 2 with Morgan & Bartlett of New York at 3% discount plus $2 50 premium. 
WESTVILLE, Gloucester County, N. J.—BOND aecveertes 


Bounell on to issue the $50,000 street-impt. bonds authorized by the Bor, until 2 
ouncil on Apr. 27 will be submitted to the voters on June 29, it is stated— 





YORK, York County 
pe m. June 18 by 
100, p. 1531. the $160,000 44%% om 


ir t bond: 
” wner VIRGINIA.— TEMPORARY LOAN.—A second loan has been | enRTgygment ponds ve 


hes Pa.—BOND OFFERING .—Bids will be received 


. Stauffer, Supt. of Accounts and Finance, for 


B , (with ido Be of registration as to principal) 


Denom., Series ‘‘A"’ and ‘ 


‘id On Ps 000. Date July 1 1915. Int. paybale 
negotiated by Governor Hatfield, it is stated, for $100,000, making $250,000 at office of Cit; ‘Treasurer. "Wes = July 1 as follows: Series “A,” Fs) 25.0 
borrowed since the recent extraordinary session of the Legislature. Both | 1925: Series ‘“‘B,’’ $35,000 1930; Series “C," ‘$30, 000, 1935; Series “D,” 
loans were made by a local bank 1944 


$30,000, 1940, and Series “E,”’ $40,000, 








MISCELLANEOUS. 








Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Brozdway, New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 
Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 




















MELLON NATIONAL BANK 





PITTSBURGH 

Statement of Condition at the Close of Business May 1, 1915. 

RESOURCES. 
Loans and Investment Securities____..________ $46,578,026 96 
CE od en dthbo nde budbsccbbckhitieduatece 62 86 
RC IE I Ee RD ep 10,813,319 58 
Dine Ae eh be dea ea Gk de abdwboesoncccencéoun 5.177.744 86 
$62,569,154 26 

LIABILITIES 
I a cain a nal cen eeninn sega aetna eee $6,000,000 00 
Surplus and Undivided Profits__._........---- 2,990,316 50 
ELE IEE 3,500,000 00 
ttt atectticuh ann peehedmanpaccceeeseeone 50,078,837 76 








$62,569,154 26 











NEW LOANS. 


$1,243,000.00 
City of Minneapolis Bonds 


and 


$905,008.42 


Special Street Improvement Bonds 


Sealed bids will be received by the Committee 
on Ways and Means of nl A... 4 Council of the 


V—w—eneerrrernmm=. 





= A = re, Min at the office 
ersigned WEDNESDAY, JUNE 23, 
i915, “at 12 rr o'clock P , for the whole or any 


art of $25,000 Fire De item Bonds, $100,000 

ater-Works Bonds, $ ,000 Permanent Im rove- 
ment ane Bonds, $350, 000 Grade School aad 
$325.000 High School Bonds, $100,000 Hospital 
Bonds, $218, goo Park Bonds and $50,000 
sett’s C onds. 

These 8 to be dated Moy ae 1915 except 
the $50,000 Bassett’s Creek Bonds, 
be dated July 1, 1915; to become > ane end payable 
AN a time not less than one year nor more than 

4 years from the date thereof, as desired 
— the purchaser thereof, and will bear interest 
at the rate of Four ait Per Cent per annum, 

oye able semi-annual 

he whole or any mat of $905,008 42 Special 
Street Improvement onde. of which there are 
eleven separate issues, al 1 dated July 1, 1915, to 
become due and Ore substantially one- 
twentieth on July 1, 1916, and one-twentieth each 

and every aad thereafter, to and including 
vay 1, 1935. . 

No bids will be entertained for the $1,243,000 
Bonds for a sum less than Ninety-five (95% ) Per 
Cent of the value of said bonds and accrued 
eee to date of delivery 

No bids will be entertatned for the $905,008 42 
Special Street Improvement Bonds for a sum 
less than the par value of same and accrued 
interest to date of delivery, and rate of interest 
must be bid by the urchaser and must not be in 
excess of Five (5%) Per Cent per annum, payable 
annually or semi-annually. 

The ) ams to reject any or all bids is hereby 


reserved 

A certified check for Two (2%) Per Cont sf 
the par value of the bonds bid for, made to 
ae City Treasurer, must 4 Ae 


Circular containing full particulars will be 
mailed upon MS ee 








BROWN, 
City Comptroller, 
inneapolis, 
Minnesota. 
READY JULY 16. 
HAND BOOK OF SECURITIES 
July 1915 Edition. 
DESCRIPTION PRICES 
INCOME DIVIDENDS 
For a series of years. 
Price of Single Copies . $1 00 


To Subscribers of the Chronicle , . 15 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Front St., New York 
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Certified check on a national bank or Ban company for 1% of bonds 
bid ~ re ape to City Treasurer, , sequired, Bonds to be delivered on 
July ds must be made on fo ed by the city. Bonds are 
—_ yi sony all taxation levied by the State of Pa. These bonds will be 

ed as to genuineness by the City Bank of York and their —— 
Sill be approved by Townsend, Elliott & Munson of he whose favor- 
able opinion will be furnished purchaser without c “Net indebted- 
ness (incl. bot issue), $898,968. Assessed valuation, 27, 268,706; actual 
value, $40,000,000. 

YOUNGSTOWN, ue. —BOND OFFERING.—Pro 
ceived until 2 p. m. July 1 J Dan J. Jones, City Aud., for $800,000 14% % 
coupon or reg. (at option o bp neat grade-c ation bonds. 
Date July 12 1915. Prin. and semi-ann. ins yable at office of Sinking 

Trustees in N. Y. exchange. Due $ AKA yearly on Oct. 1 from 
11s to 1957 incl. Cert. check for 2% of cons bid for, F me ayable to City 
= eh required. Purchaser must be prepared to-také bonds not later than 

y 

ZANE TOWNSHIP RURAL SCHOOL. | pisserot (P. O. — 7 
burg), Logan County, Ohio.—BOND O —Pro Is will be 


Is will be re- 


received until 12 m. June 15 by L. i. AS Cie Bd, of Ed., for $20. 000 
54 % coup. site-purchase and constr. bonds. Auth. pam. 7625 and 7626, 

Code. Denom. $1,000. Date day of sale. -ann. ue 
$1. ‘000 each six months from Mar. 1 1916 to pars. 1 1995 incl. Cert. check 


for 5% of bonds bid for, payable to Treas. Bd. of Ed., required. Bonds to 
be delivered —< paid for within 10 days from time of award. Purchaser to 
ola OO ea .OUt dit Bonded debt $1,500; no floating debt. Assess. val. 





Canada, its Provinces and Municipalities. 


BERLIN, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
— purchased at 104.07 during May an issue of $170, 207 6% deben- 

tures. 

CHATHAM, Ont.—DEBENTURES TO BE SOLD LOCALLY.—Report® 
state that the City rece has decided to sell to local investors at a rate 
to net the purchaser 544% int., the $32, 332 feat. improvement debentures 
authorized on May 6.—V. 100, p. 1858. 


HULL, Que.—DEBENTURE SALE.—The Dominion Securities Co 
Ltd., of roronto. purchased 1 awe May the following debentures, wh ch 
were voted May 3—V. 100, 177 
$116,000 534% wasnrvwasheavusens-ext. debentures. Due May 1 1922. 

98, sia 5%% » foams debt consolidation debentures. Due May 1 1922. 

000 5% % local-improvement debentures. Due May 1 1945. 

KINGSTON, Ont.—DEBENTURE ELECTION.—An election will be 
held June 21, it is stated, to vote on the issuance of $7,000 incinerator 
debentures. 

LYNDEN, Ont.—DEBENTURES VOTED.—At the election held May 
31 the question of issuing the $4,495 54% 30-ann.-installment hydro-elec- 
tric power plant debentures carried by a vote of 60 to 8—V. 100, p. 1858. 

MARMORA, Ont.—DEBENTURE ELECTION.—The question of 
Tears F $6, ae! fire-protection bonds will be submitted to the voters on June 

t is 

MONCTON, N, B.—DEBENTURE OFFERING.—J. 8. Magee City 
Treasurer, will receive proposals, it is stated, until 12 m. June 21 for the 
following semi-annual 5% 20-30-40-year (opt.) debentures: $75,000 water; 





$50,000 city-hall; $25,000 market; $15,000 sidewalk; $11,000 sewer and 
$2,000 fire. 


NEW WESTMINSTER, B. C.—DEBENTURES AUTHORIZED.—The 
City Council oe “law on on Seay a1. reports state, providing for the 
issuance of $15,500 paving 


OTTAWA, Ont. ek oe «gh —The City Sinkin 
purcheced peeed 1 par for 3s $240,000 10-yr. debentures. Date 
n 


OWEN SOUND, Ont.—DEBENTURE SALE.—It is stated that the 
$10, ove water-mains debentures came, on May 10 will be taken up by 
Sinking Fund.—V. 100, p. 1858. 


” animes B. C.—DEBENTURE SALE.—An ry of 
bentures has been purchased by local investors and R. G. Mat 
of Toronto. 

RED DEER, Alta.—DEBEN bo OFFERING.—Proposals will be re- 
guree until 12 m. June 21 by A. henson, Sec.-Treas., for or 33: 490 31 
or r local-impt., $2,700 {reat ‘a lic-works-constr., $2,000 10-year 

bition grounds, $1,400 20- ogre and $1,000 20-year water- 
works 6% debentures. Date 5. Due in equal ann. install- 
ments of principal and interest. we iv four issues of debentures were 
voted May 22— yy. 100, p. 1953. Debenture debt, incl. these issues, $380,- 
272: waterworks, incl., $94,236; local imps. incl., $89,104. Assess. val. 
land, $3,811, 287; exemptions, $535, 

ST. LAMBERT, Que.—DEBEN TURES VOTED.—According to reports 
an issue of $2,000, trunk-sewer debentures was favorably voted upon at 
a recent election. 


SHAWENEGAN FALLS, a gg nage TURE SALE.—The Domin- 
ion Securities Corp., Ltd., of Toronto, nie perehases the $150,000 574% 
30-year debentures which were offered for sale on May 3—V. 100, p.1 


SOUTH VANCOUVER, B. C.—DEBENTURES AUTHORIZED.—On 
May 26 the Municipal Council ane by-laws providing for the issuance 
of $340,000 debentures, it is reported 

THE PAS, Man.—DEBENTURE SALE. —On June 1 the $90,000 (un- 
sold portion of an issue of $130,000) oR coup. electric-light, sewer and water 
works debentures were awarded to G A. Stimson & Co. of Toronto at 
95.03 and int.—V. 100, p. 1622. Other bidders were: 

A. H. Martens & Co., T 
Deva Baste & O06... TOPOMNOs . co voc cn cc ccc ccnwtucvossaguews yl 
Brent, Noxon & Co., RRR eae eS Se 82,111 


TRANSCONA, Man.—DEBENTURES VOTED.—The goaien of issu- 
ing the ~ 126,000 im, fa? ystem debentures carried, it is stated, at the 
election held May 21 100, p. 1698. 


VANCOUVER, B. C.—DEBENTURE ELECTION.—An election will 
be held June 28 to submit to the voters the question of issuing S280. 000 
4%% 40-year coupon street-improvement debentures. Int. F. & A 

WELLAND, Ont.—DEBENTURE SALE.—On June 3 the $65, 035 50 
(not $65,000 as ‘4 reported) 10-year and $25,000 30-year 5% debenture- 
were awarded to W. A. Mackenzie & Co. of Toronto for $86,938. Other 
bidders were: 

Dominion Secur. et Tor_$86 ,037 Musray. Mather & Co., Tor_$85, rat 
Wood, Gundy & Co., Toronto 85,983/C. H. Burgess & Co., Toronto 85,63 
Geo. A. Stimson & Go., Tor-_ 85,923 Standard nk of Canada. _ 84, 638 
A.H. panguene & Os. Tor_._ 85,827|Canada Bond Corp., Toronto 84,605 
Imperial Bank 5,824 

ll bids provided for payment of accrued interest. 


Fund has 
ay 11915. 


12,000 de- 
ews & Co. 




















NEW LOANS. AUCTIONEERS BOND CALL. 
STATE OF IDAHO 
$350,000 If There Is A Market We Can Find It BOND CALL 
CITY OF MERIDEN, CONN. Pep wellomeg Boe Bs se? folowing State of Tdsho bouds on Or after J 
41,% MUNICIPAL WATER BONDS Pe a co be + rapt 
of sech item: Our weekly! Seieaeauass Waetroecat I 


Dated July 1, 1915, due serially. 


catalogues and postal card service 








,000 
Academy of Idaho Improvement--. 45,500 


reach every market. We take State Penitentiary Improvement. 50,000 

inc Bom inantaiediniiniaaie as pleasure in furnishing quotations.| "Bion one-one Man 3: 30,000 

’ Ut}. oe | LLL ae hE ee UU Seti keen 20,000 

$40,000 each year July 1, 1921, to Barnes & Lofland Capitol Building Nos. 7 to 60----- 60,000 
July 1, 1925. Stock Brokers & Auctioneers Dated July 1. 1905; time to run, 20 years: 


Bids will be received until THURS-| 147 S. 4th St., 


DAY, JUNE 17, 1915, at 4 o’clock 
P. M., addressed H. L. Wheatley, 


optional 10 years; interest rate 4%; interest due 


Taly 1, 191 
JOHN W. EAGLESON, 
State Treasurer. 


Philadelphia 














Treasurer, City of Meriden, Conn. 
Bonds cannot be sold for less than par. 
Circular giving details will be sent 

upon request. 





$250,000 
Humphreys County, Tenn., 


5% Road Construction Bonds 


Sealed proposals will be received until SAT JR 
DAY, JULY 83RD, 1915, at 12 o'clock m., by 
Jas. T. Anderson, Chairman Highway Com- 
mission, at Waverly, Tenn., for the purchase of 
$250,000 5% coupon road system construction 
bonds. Authority for the issuance of said bonds: 


Current Bond Offerings 


148 Broadway, New York 
PHILADELPHIA 


Weekly List 
of 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 
105 So. La Salle St., Chicago 
BUFFALO BOSTON BALTIMORE LONDON 





Act of Legislature of Tennessee, 1915, Chapter 





125. These bonds are in the denomination of 
$5,000 each and dated July 1 1915. Interest 
payable semi-annually on Jan. 1 and July 1 at 
the office of County Trustee, Waverly, or at the 
Citizens’ National Bank of Waverly. Said bonds 
will mature in 30 years, optional at 5-year periods. 

All proposals must be accompanied by certified 
check for 10%, payable to the Chairman Highway 
Commission. 








I RANDELL KENMORE & CO. 


CCOUNTANTS 
Aueitors 
NALYSTS 








TURKS HEAD BLDG, PROVIDENCE, R.' 


We own and offer, subject to prior sale 


Lafayette, La., 5% Serial Bonds 
Grenada, Miss., 5% 
Holly Springs, Miss., 514% 
Yazoo-Mississippi Delta Levee District 5% Serial Bonds 


EXEMPT FROM FEDERAL INCOME TAX 


Prices and information mailed upon request 


HIBERNIA BANK & TRUST CO. 


20-Year Bonds 
20-Year Bonds 


BOND DEPARTMENT 


NEW ORLEANS 
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Financial 


| Engineers 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
statement 0, 








The Trustees, te. ae ee, of tts affairs on the 
The Com. pany’s business has been confined to marine and tnland tr nsportation insur: 
Premiums on such risks from the Ist January, 1914, to the 3lst December. pCR any 026,461 19 
Premiums on Policies not marked off 1st January, 1914.......-......../.......-------- 654.783 26 
ee Ne an isp alavinay seb bdbnbdewk ctncebiphdabinbbenetpndidabanuee 5.081.244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914..........---.-.---- ~ 4,687,279 32 
————-= 
Interest on the investments of the Company received during the year om. 262 S 
Interest on De ts in y- and Trust Companies, etc.......... 2/065 
Rent received less Taxes and Expenses......................... 141,088.92 513,417 02 
REE BOIS GUNS TiO FO ncidaka wep encvccciccwcadsndscsssssctaansdasic 3% 53,324 69 
on " BGT TE. o nind ctdacksakemees 242,315 - 
BEE inahiccndaeddne 372 300 7 614,516 00 
: 1,638,808 69 
STEELE POE, RT OP GY TEES PS ay a 138,873 43 
Expenses, including officers’ salaries and clerks’ compensation, stationery, ad- 


I Ranndeciinencereccdadsneyes abenddeenisetanheeieoes 562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled. 

A dividend of Forty per cent is declared on the earned pea of the Company for the year ending 
31st December, 1914, which are entitled to participate in dividend, far which, upon application, certificates 
will be issued on and after Tuesday the fourth of May 1 next. 


By order of the Board, STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

MUND L. BAYLIES, ANSON W. HA CHARLES M. PRATT, 
JOHN N. BEACH SAMUEL T, HUB BBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, Poa A. RAVEN, 

RNEST C. BLISS, LEWIS CASS LEDYARD J. RIKER 
JA BRO ‘ WILLIAM H. LEFFERT DOUGLAS ROBINSON 
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE C, CLARK GEORGE H. MACY, SAMUEL SLOAN, 
CLEVELAND H. DO. NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, HENRY PARISH, LOUIS STERN 
RICHARD H. EWART, ADOLF PAVENSTEDT WILLIAM A. ST 


PHILIP A 8.FRANKLIN,, CHARLES A. PEABODY, . TURNURE, 
ERBER1 L. GRIGGS, JAMES H. POST, oieaieiel ARD H. WILLIAMS. 


ent, 
CORNELIUS Niet Dent: Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President. 
cane CHARLES Ee FAY, 3d Vice-President. 








ASSETS. 4 eae OM LIABILITIES. 
Upset States and State of New York Estimated Losses, and Losses Unset- 
(en Seg eR a ae lea ae AA, 4 670,000 00 | tied in process of Adjustment... 2,162,711 0G 
New York City, New York Trust Premiums on Unterminated Risks--.. 993,965 13 
Companies and Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads...... 2,723,912 00 WED Bees nn a ladneds sen 277,510 45 
ES EEE 357,095 00 | Return Premiums Unpaid.........- 104,976 64 
Special Deposits in Banks and Trust _  \ gk, eee 47,993 70 
oO  —P a reese taeey eae 500,000 00 | Re-insurance Premiums-_.-......-... 209,323 59 
Real Estate cor. Wall and William Claims not Settled, “inciading Com- 
Streets and Exchange Place, con- a OS ear IS 122,813 07 
LS SAE REE R ERE 4,299,426 04 | Certificates of Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
gader un of Chapter 481, RS ip cd cn hy ac bbdameds 22,556 64 
Seep innebabigh ah teninbiteibaned dil 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
ae: ON scpndbuaibidinwses 941,068 28 | Certificates of Profits Outstanding... 6.986,620 00 
pee eee ee 775,688 06 
Cash in hands of European Bankers 
ay losses under policies payable 
in —— COUNTER. cccdousencade 149, (tH $s 
Ge Bt ced cnccccconsssnceses 1 .756, 535 
Loans ....-. enecaaeae achendesascee 70, 
14,101 ,674 46 10,929,734 62 
Ties leaving & DAIGRES OF... « «269i oin nent neemccnceccnaseescoses eninegineccesss 3,171,939 84 
Accrued Interest on the 31st day of December, 1914, amounted to.....................--. 36,725 45 
Rents due and accrued on the 31st day of December Bes, SURNONE COs eng cco ccsceccee 28,122 35 
Be-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1914, MG OR... Sau en ee ee 158,649 70 
Unexpired re-insurance premiums on the 3l1st 5 oy of December, 1914, amounted to__-__---- 33,421 71 
Note: ™® Insurance Department has estimated the value of the Real Estate corner Wail and 
William Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at............-..-. 63,700 00 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
GOES © VURENNE OD cncccccudccccdschbbasbucdds bbdlasabedshbabsscccoucccducce 1,439,452 10 
On the basis of these increased valuations the balance would be..........-.-.-...-.------ 5,383,085 11 











The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 

















IllinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits  - $15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 


THE J‘G:-\WHITE COMPANIES 





FINANCIERS ENGINEERS 


OPERATORS MANAGERS 





43 EXCHANGE PLACE, NEW YORK 
| CHICAGO LONDON SAN FRANCISCO 





| Alex. C. Humphreys Alten 8. Mille 


HUMPHREYS & MILLER, Inc. 


EIGINEERS 


Power Light - Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MIL STREET 
NEW YORK CHICAGO 


S NASSAU ST, FIRST NAT. BANK BLDG, 





READY JULY 15th, 1915 
Hand-Book of Securities 


Issued Semi-Annually 


Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains in small compass a 
vast amount of information concerning the various 

whose securities are dealt in on the lead- 

ing Stock Exchanges. It shows their earnings, 

vidends, &c., for a series of years, their present 

fined charges. and also the amounts of the different 

—. of bonds outstanding, their rates of inter- 

&c. The data furnished will enable the in- 

—— A. readily 2. determine the merits.of each 
particular securi 

The a include some of the leading industrial 
com 

«Banks, Bankers, Investment Dealers and others 

will be supplied with desired number of copies, 
having their business cards lettered in_ giltgupon 
the outside covers at special rates. 


Price of single copies-_-_-..-............-- $1.00 
To subscribers of the Chronicle_-_-....-.- 75 





William B. Dana Company 











138 FRONT_STREET, NEW YORK. 
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Cotton 


John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
ndon Commercial Sale Rooms (Coffee Ex.} 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents 
PER REDERIC ZEREGA & CO 
Bremen Correspondents 
Mel ADDEN BROTHERS & CO 
Havre Correspondents 
SOCIETE D’ IMPORTATION ET DE COMMIS'N 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW raehe ANS COTTON 1) iarriees 
CIATE MEMBER 
LIVERPOOL COTTON ASSOOLATION. 


ROBERT MOORE & CO. 


56 Beaver Street. New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 


COTTON BROKERS 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or proj erty in trust or on deposit 
from Courts of Law or uity Executors, Adminis- 
trators, Assign 2es, Guar ians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks aud Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE W 1GGLESWORTH, Vice-Pres. 
FRED’K W. ALLEN, Treasurer. 


FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer Safe Dep. Vault. 


BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hoo 
Aifred Bowditch David P. Kimball 
8. Parker Ag Ernest Lovering 


Timoth a, ne tmaeoel Theophilus Parsons 
Alexander C James M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
Wiliam Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage George Wigglesworth 
Morris Gray a 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Industrial Trust Company 


Providence, R. I. 


CAP TT ARS. csi cicnpadconsndcucpoukes $3,000,000 
SURPLUS. .. 0c swssscccesssncctceds 


OFFICERS 


Samuel P. Colt, rman of the Board 
H. Martin Brown, Presiden 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrin: , Vice-President 
Frank C. Nicho Vice-President 
Ward E. Smith, “Treasurer 
H. Howard Pepper, Trust Officer 
Henry B. Congdon, Secretary 
E. Eugene C esebro, Asst. Secy. 
Elmer F . Seabury, Auditor 
J. Cunliffe Bullock ,Asst .Sec. 


BOARD OF DIRECTORS 


Samuel P.Colt, Chairman 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 


H. Martin Brown R. Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 

Louis H. Comstock Albert H. Sayles 

J. Milton ae Henry W. Harvey 

Eben N. Littlefield James M. Pendleton 
Ezra on Thomas P. Peckham 
Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholson Frank C. Nichols 
James R. MacColl Erling C. Ostby 

John W. Ellis John 8. Holbrook 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


Cla drentaciatindie treo adits $2,500,000 
SURPLUS (EARNED).-.-.-. 2,500,000 
DIRECTORS. 

Robert H. I. Goddard, Benjamin M. Jackson, 

Edward D. Pearce, ohn R. Freeman, 
Herbert J. Wells, Robert W. Taft, 
Lyman B. Goff, Webster Knight, 
Rowland G. > 8 en O. wards, 
Samuel R. Dorrance, W. Matteson, 


M 
Robt. a I. Goddard;Jr. 
penty 


Isaac M 
ee ‘Cc. Regdiosr. 
A K. Potter. 


G. HARRINGTON, Asst. 
HENRY B. HAGAN, Asst. 
ERNEST A. HanRis: 
JOHN H. WELLS, Asst. 
GEORGE H. CAPRON, 


ec’y. 
Asst. Sec’y. 











Financial 





AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts., Brookiyn, N. Y. 





1850 19268 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - : 


Surplus and Undivided Profits 5 


This Com 


$2,000,000.00 
$14,178,094.82 


any acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary ond | in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, rea) 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M,. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 

JOHN A. STEWART, Chairman of theBoard 
WILLIAM ROCKEFELLER FAR WHITNEY OGDEN a 
FRANK LYMAN RD W. SaELDON EGERTO WINTHROP 
JAME GHAUNCEY KEE CORNELIUS - N. flies JR. 
JOHN J. PHE GEORGE L. RIVE HENRY W. de FOREST 
LEWIS CASS LEDYARD ARTHUR GuRTISS JAMES WILLIAM ‘VINCENT. ASTOR 
LYMAN J. GA WILL RPNOeLaY CHARLES F. HOFFMAN 


IAM M 
WILLIAM STEWART TO 


WILLIAM SLOANE 








L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 
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Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New. York Coffee Exchange 
ew York Produce Exchange 
Chicago Board of Trade 
icago Stock Exchange 
t. Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 


82% Of the Banks in 

0 New York City use 

NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 














Financial 


Financial 





~~ 


We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison ist 5s, 1930 

Ft. Worth Stock Yards ist 5s, 1922 
Springfield (O.) Ry. ist 5s, 1935 
J.1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4s, 1924 
Insurance Exch. Bldg. 1st 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
Ai 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO, 


Municipal, Railroad and Public 
Utility Bonds. 





Cotton 


Established in 1856. 


Henry Hentz & Co, 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTION MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN &CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans. Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILADELPHIA, 
pees RIVER, UTICA,N.Y. 


rpool, WELD & CO. 
—— ALBRECHT, WELD & CO. 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 





120 Broadway - - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








General Rubber 5s, 1918 


Seasongood & Haas 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





7 Wall Street New York 


38 SOUTH LA SALLE STREET 
CHICAGO 





Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pid. Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO. 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, = New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 


134 S. LA SALLE ST. CHICAGO 





